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'Gonzalez puts links 
with Algeria 
to test. Page 2 
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suicide car Tax cuts 
bomb kills ‘possible 
Israeli in UK 

soldiers huitopt 


Apple Computer may face a bruising fall in Silicon Valley 


BY LOUISE KEHOE IN SAN FRANCISCO 

APPLE COMPUTER appears to be industry-wide problem" says Dr 
heading for a bruising fail* The $U>- Egfl Juliussen, p ^wirman of Future 


con Valley personal computer com- 
pany’s decision to close its factories 


Computing, a research company 
that tracks retail personal compu- 


ter a week reflects problems that ter sales on behalf of major manu- 
run much deeper than ' a post- facturen. 


Mifiy fL 10 ***** wldieo were 
tailed and a dozen more wounded 
ma stdode car bomb attack on an 
aray tony in south Lebanon by a 

sn«rtSr^‘ o * hc,snK,ito ™ 

^th explosives, 
was Mparentiy driven by a Shia 
Moteni s«kmg revenge for Fri- 
day’s car boa* attack that killed 


: Christmas market slowdown. Lag- 
ging sales could leave Apple with 


January and February have 
been "consistent with our expecta- 


i quarter. 


or no profit in the current tions," said Computerland, the larg- 


est US. computer retailer with 500 


'Despite record sales of SB88m in stores. "We do not see a general 

EX Chancellor of the Exchequer M- ^ last t l uarter 1984, Apple's softening." 

g el La vaun has scope for of will fall to S425m - S445m this “Itersonal computer sales remain 

between £L5bn »nrf £2bn (Sl.Bbn < I uar ^ er * predicts Ms Michele Pres- strong through the first quarter," 

and $2.08bn) in his budget next ^ lon ? 7 f . Rot hs c h ild, Unterberg, said an IBM official, commenting 

week, London analysts believe. Towbin. She expects earnings of on Apple's announcement 

Fbge 12; Growth forecast, Page 6 ? er0 25 c ents , down from 75 cents According to Apple, retail sales 

in the Christmas quarter. slowed down as early as the second 

EUROPEAN Monetary System; 

Currencies showed little change 


According to Apple, retail sales 
slowed down as early as the second 


Apple blames its slowing sales on week in December. Mr Del Yocum, 
industry-wide market softness. But executive vice-president and gen- 


more than 80 wroS? fl™ 1 within the EMS as attention re- competitors, industry analysts and eral manager of the Apple II divi- 
trict of Beirut Pe ° Pte m a Shm ^ tecused on the performance retMers , contest Apples view. sion, said; "Dealers ordered sub- 


NatSonal Semiconductor, (me of 
the leading microchip makers in 
the U-S-, has awnram™>d (ha? 
from March 18 all of its 21,000 
US. and European employees 
will be working a four-day week. 
National has a production plant 
at Greenock in Scotland and a 
distribution centre in West Ger- 
many. 

In addition, the company* 
which is troubled like most chip- 
makers by the dramatic down- 
turn in demand, has dismissed 

November when the market was 
very strong." In December they au- 
tomatically assumed sales would 


■ this is anywhere near over," Mr Yo- Apple this year with the introduc- 

the 406-strong workforce of its co*n admits. tion of at least two new personal 

Salt T*k«» Gty plant in Utah. Apple’s picture of overstocked re- computer models. Apple says it has 

In February, National shot taller dealers does not match the oo new computers to unveil this 

down Its production lines for two findings of market researchers. Fu- year. 

weeks *m planned another do- tore Computing’s monthly poll, Apple's one-year old "Macintosh" 

son for April. Ibis Mh»Mp hoc which includes responses from 400 computer has not lived up to the 

bees modified in order to lessen UJ5. Apple dealers, shows that in company's expectations. Apple has 

the loss to employees, said Mr January ~the retailers were bolding sold an estimated 20,000 units per 

Charles Sporek, the p resident . "very slightly higher th^n normal" month, far below its target rale to 

About half of National's world- stocks of Apple products. "They sell half a million ma c hin es this 

wide workforce is in the U.S. and have about four weeks of invento- year. 

Europe. ry ... V« than in December,” says Apple admits that Macintosh has 

Dr Juliussen. The inventory is not not yet been recognised as a busi- 
U5. semKonductor market, with the dealers, so Apple must ness computer and the company 

10 have it," Dr Juliussen concludes. plans to spend more than S50m on 

— Apple's primary problem is, how- advertising to by to change that 

machines on their hands." ever, competition - in particular, perception this year. 

The one-week production shut IBM, which dominates the business Increasing competition in the 
down may not be enough to solve market for personal computers and "high-end home computer market" 


trict of Beirut . • M “*. on “ e Periormance 

SS»aatss;B 

weekend, one of which left five. Is- rune* 

raeh soldiers wounded. Page 3 .EMS Hard) 8 '85 1 

Cities attacked 

Iraq said its warplanes hit two ~~ 

cities in Iran and attacked a naval — '• • I — 

target in the Gulf as Iran continued - ~ I “ 

shelling Basra in southern Iraq. “ Urtd I - 

Iran said its aircraft had also ~ | — 

bombed Iraqi installations and 

towns. ~3 hhhhhhhhk_ 

^ 

Polish crackdown -E CU n 

+ “Divergence > — 

pawl restrictions were imposed on - nFlrinL Dill - 
Solidarity leader Lech Walesa and o U U H H — 
Polish police detained activists -□□ U U ULia “ 

from an anti-Soviet group in a fresh - -OlSifl ■ T - 

crackdown on opposition. Page 2 ^ '. ~ 

Moscow talks 

2dnSS i T“ i ^ r KmaiMd comfortably within its 

“**** Stater Andrm 

VjrOmjrKO. r<iinvruiiac fn dvMr fl eliafifiv kaMnp 


“This is an Apple problem, not an stantial quantities in October and softened, they were left with a lot of 


continue to grow and ordered ac- the inventory glut Tm not going to is making inroads into the consum- 
cordingty. "But when retail speculate on what the next step will er sector. IBM is expected* to to- 

be, but there is nothing to tell us crease its competitive pressure on 


Continued on Page 12 
Shape oT computers to come. 
Page 7 
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Greek President Quits gains Outright victory 

^ in French « • 

alter Papandreou local 

cimnnFf- elections 


withdraws support 


BY ANDRIANA 1ERODIACONOU IN ATHENS 


Geneva arms talks 0TC ^: perfbnMnce - 


MrPtiu! Nftze, the Reag an Admin- 
istration’s senior adviser in . the 
Geneva aims control negotiations 
due to re-open tomorrow, said the 
Soviet Union .was seekmg a mono- 
poly of strategic space defence tech- 
notogy by trying to make the US: 


_ _uu ^ UUS “ MR CONSTANTINE Karamanlis, 
“OKSfart J . * “ Greece's Conservative President, 
zx JNemn** ~~ resigned yesterday following a sur- 

prise decision by the ruling Social- 
' ist Party (Pasok) on Saturday not to 

V..., y ; u a....— ■ support his candidacy for a second 

remained comfortably within its fiveyear term in office. The Greek 
divergence limits.- Once more, toe parliament is due to elect a new 
dollar's overall strength against toe president on March 15. 

D-Mark enabled traditionally weak The decision represents a turn to 
currencies to show a slightly better the left by Dr Andreas Papandre- 
overall performance. ou's Socialist Government, which 

TJvc^MhawMthetwoconMtram* wffl haveto relyon the support of 
<m European *e pro-Moscow Commimst opp^- 

ciumgerata. The upper mid, bowed bon m order to secure toe required 
on weaken currency in the tut- three-fifths majority in the 300- 


By David Housego in Paris 

... FRANCE’S ORTHODOX opposition 

JNOU IN ATHENS • parties appeared close last night to 

obtaining a majority of the votes 

party’s cental committee on Satur- lowing toe defeat of the Commun- <3^ ^ Sunday’s can tonal (local) 
day morning. isto in the 1945-49 civil war - is re- elections, according to early compu- 

He justified his decision by say- garded by the radical Greek left forecasts. 5 F 

ing that he intended to push consti- wing as the unacceptable face of The forecasts gave toe neoGaui- 
tutionai reforms through parlia- the right 


for SPD in 
Saarland poll 


ment to reduce the presidential 
powers introduced by Mr Karaman- 


me ngnL list RPR and toe centrist UDF, to- uemocrai coauuon wn 

The candidate nominated by Pa- gether with other independent and viously ruled the state, 
sok for toe Presidency played a ri^it-wing formations, some 50 per The election saw an 


The chart shows the two constrain* UT Z 
cm European Monetary System er- toe pro-Moscow Co m n ni n i st opp^J- 
- change rates. Tke upper arid, based, bon in order to secure toe required 
on she weakest currency in the sys- three-fifths majority in the 300- 
vem, defines die cross rates from member parliament to elect its own* 
which no currency fi except the lira) ennAiAnie for President . 
may matte more tium l* per cent. The Socialists hold 165 seats and 


Us in 1975, after the collapse of the prominent role in toe Karamanlis c^t 0 f the votes Translated into 
colonels’ junta. period. He is Mr Christos Sartzeta- parliamentary terms, this would 

These powers, originally con- kis, aged 56, a respected centre lib- have probably been sufficient to 
cerved to prevent a return to dicta- eral, who won a reputation for polit- given the orthodox Fr ench 
torship. allowed Mr Karamanlis to ical indepe nd e nce as toe chief in- right wing a majority in the nation- 
be seen as a guarantee of modern- vestigator of the killing in 1961 of ^ assembly, 
tion since the Socialists came to left-wing deputy Gregoris Lambra- u r. 


BY RUPERT CORNWELL IN BONN 

WEST GERMANY’S Social Demo- land also overshadowed yesterday's 
crats (SPD) last night won an out- election for a new city parliament 
right victory in toe important Saar- in West Berlin, where the outgoing 
land election, toppling from power CDU-FDP coalition, led by Chris- 
the Christian Democrat/Free ban Democrat mayor Herr Eber- 
Democrat coalition which had pre- hard Diepgen, comfortably retained 
viously ruled the state. power. 

The election sow an unexpected °»« ^ Fr “ 
setback for the radical GreensTthe ensurol toeir sunnvel - vnth toe 
first of its kind since their advance ^ of ^^tedjfoe^ won 
gathered momentum in the early over 7 per cent of the vote. Most 
{ Q o n _ 3 striking, however, was the collapse 


power on an anti-EEC and anti-Na- kis, as pictured in the film “Z." 


may matte more taan-ZH per cent 
The lower chan gives each amen- 


ta platform in 1981. 

Until the weekend. Dr Papandre- 
ou was widely believed to be set to 
supp ort Mr Karamanlis - and to 


Mr Sartzetakis accepted the nom- 


al assembly. 

M Jean-Marie Le Pen’s extremist 
National Front which campaigned 
on racialist issues won 8 per cent of 


in over 7 per cent of the vote. Most 

Bettered momentum m the early striMlIS % mever was fte ^Dapse 

of the SPD, to only 33 per cent com- 
The outcome is a personal tri- pared with 38 J per cent at toe last 
umph for Herr Oskar Lafontaine, election in 1981. 


Left-wing-mayor 


support 


arbriicken, the Saarland's capital, overwhelmingly to the far left Alt- 


ination, which he called "an hon- the vote on computer forecasts, who will become the first SPD ^e- eroative lists candidates, who 
our," and also “a surprise." mining that the right scored 58 “ “ e of one of toe gained some 4 per cent to around 11 


the Camnmnist Party (KKE) 13. 
CVS divergence from, its “Central I _ ^ • .... 


ir, ana also a surprise. moaning that the right 

If he does not win the necessary per cent of the poll. 


■anri - mfgrito pro g r am me. Page 2 

Top guerriHa^ted’ 


r at e m agaatst the European Cunen- 
cyOnixfECV), itself a basket of En- 
ropw mmtfefB . ' 


The Government win also be rely- 
ing <m some sujqxKt among toe 28 
independents. 

In a samhre resignation state- 
ment Mr Tarawimlit he was 
quitting his post “in view of possible 


halve given the President personal majority, parliament must be dis- 
assurances to that effect - in a new solved in preparation for early gen- 
moderate alliance with the Censer- eral elections, 
vabve New Democracy Party, On Saturday, the KKE hailed the 


majority, parliament must tie cus- The National Front’s score was 
solved in preparation for early gen- down on toe 11 per emit they won in 
eral elections. ___ the European elections of June last 


GREECE has selected toe small ment Mr Karamanlis he was 

General' King -Men. a top ^Kampor. town of Vouuhora, north-west of quitting his post “in view of possible 
chean guerrilla ooimnimder r was re- Athens, as the site of a S450nt alu- devek^meuts in which I cannot be 
ported k2ted in a-Yietnamese at- mina production plant, to be built a partidpant" This was interoreted 
tack on his base near toe Kaiityur wito Soviet a ssis ta n ce. Page 4 as a veiled reference id possible po- 

chea-Thailand border. . Thad^ THE NEW YORKER, one <rf toe UiicaL shifts m Greece under a tadi 

irthMAlirHBriflN Sorialist-Co mm unist alfiance. 
as fighting contuiea. in the UjS^ is being taken over in a According to toe Greek constitu- 

Mithnralr neaee nlart S167m agreed cash bid tty Advanced don toe Resident of Pa r li a m e nt 
Muoaiait r t:d, ' c r ,ai Publications, a broadlyiased pub- will take over acting pr esidenti al 
President Hosni Mubarak ot Egyptj lichpr of books, periodicals »Twt duties until Friday*!* election^ for a 
who is to have talks in Washington newspapers. Page 35 ”” 

with PresktentRonakl Bajgan tte amqucan Natural Besources, 

mnrr/w K tn MV TOr 3 ZOOK 8CQVG j .n i 1 


Greece's main opposition grou p. Pasok decision not to support Mr 
This was seen as part of a general Ka ram a n l i s as “a positive response 
softening of policy, designed to win to the demo cratic fe e li ng s of the 
important centrist votes in the next Greek people." 
general elections, which must be The Communists, who have been 
held by October. leading widespread strikes over the 


On Saturday, toe KKE hailed the But they were only repre- 

Pasok d ec ision^not to support Mr sented in three quarters of the can- 


tonals that went to toe polls yester- 
day and the cantonal elections tra- 
ditionally favour established local 
figures. 

Abstention was a relatively low 


will take over acting pr esidenti al 
duties until Friday’s election for a 
replacement to Mr Karamanlis. 


general elections, which must be The Communists, who have been figure s, J 
held by October. leading widespread strikes over the Abstention was a relatively low 

The Prime Minister reportedly past weeks, partly in protest 33 ^ ceni of the electorate, indi- 
ebanged his mind during all-night against “the Pasok-New Democracy ra ting the importance of the poll 
deliberations on Friday, in which front" in the presidential elections, w hjch is seen as a run-up to next 
mounting reaction from the left- are to decide this week whether to year’s parliamentary elections. On- 
wing of Pasok, including telegrams support Mr Sartzetakis. l y or half the French canton- 

fron nartv committees in the nrov- The Conservatives warned that were involved in yesterday’s 

vote. 

The Socialist Party was given 26 
per cent of the vote, according to 


country’s smallest and most im- 
poverished states. 

His success eclipsed even the sur- 
prisingly strong showing of toe lib- 
eral fl)P which, it had earlier been 
asserted, might fail to clear the 5 
per cent hurdle essential for seats 
in the new regional parliament In- 
stead toe FDP, on the basis of to- 


per cent of the vote. 

The setback for toe Greens in 
Saarland is a resounding vindica- 
tion of the strategy of Herr Lafon- 
taine, who had insisted he would ac- 
cept nothing short of full coalition 
wito the Greens to produce a left- 
wing Government capable of tack- 
ling the massive problems facing 


complete results, managed to boost the state, where unemployment 
its 65 per cent share of the vote to now tops 14 per cent 




from party- committees in the prov- The Conservatives warned that 
toces, persuaded Dr Papandreou the Pasok decision would lead 
that it would be politically wiser to Greece into a “critical and danger- 


ous period in its history." 


1980 to more than 10 per cent 

The extra support came, how- 
ever, entirely at the expense of its 
Christian Democrat (CDU) allies. 
Given the failure of the Greens to 
exceed toe L9 per cent they won 
five years ago - they seemed likely 


In toe event - helped by toe Jack- 
lustre record of the outgoing state 
premier, Herr Werner Zeyer of the 
CDU - be apparently persuaded the 
electorate to cast their lot for him. 
The SPD’s share of the Saarland 
vote jumped to around 48 per cent 


to win no more than 2.7 per cent - ^ rom 45 - 4 P® “ I88 ®- 


L'-S. rote m the sea rch for Mid company, is to consider a varie- 

East peace. ty of proposals designed to fight off 

Martial law stays *" SJbn takeover ^ ^ 


nior Pasok members unawares Prime Minister from 1955 to 1963 - sion “makes the political picture pr0 vement on its performance to SSS 

whpn mnrip known hv Hr Pa- -rmrirv? tohinh sav Grperp's clear. The lion's skin has fallpn. _ _ _ _ _ sembly in Saarbrucken. 


Coastal Corporation, the Texas en- 


General Ha uI-Haq revived most of . ergy group. Page 15 
Pakistan's suspended constitution mb maHT.Pjg £. HARWOOD sur- 
bot said martial Jaw and a ban on p^ed executives of Signetics Car- 
political parties would continue. A poratj^ the Silicon Valley semi- 
Rawalpindi military court jailed conductor manufacturer owned by 
five dissidents for plotting against philips of the^ Netherlands, by ten- 
toe Government but acquitted 13 ^ring his resignation as preriden t 


when it was made known by Dr Pa- toe period which saw Greece's clear. The lion's skin has fallen." 
pandreou during a meeting of toe emergence as an American ally, fol- Editorial comment, Page 10 

GTM-Entrepose and Bechtel 
battle for $ 500 m pipeline deal 


26-seat majority to the 51-seat as- set to retain by a tiny mar gin , their 
sembly in Saarbrucken. overall majority in the Frankfurt 


Continued on Page 12 I The change of power to toe Saar- city hall itself. 



other people. 

Kampuchea hopes 


Page 15 

ADELAIDE STEAMSHIP Compa- . 
ay, the Australian diversified in- 


BY PAUL BETTS IN BOGOTA 


reaching a climax. It pits GIM- The Cano Limon oilfield in the 
Entrepose, the civil engineering Colombian Lla n os, or flatlands, 
subsidiar y of toe French Vallourec near the Venezuelan border, is one 
steel group, against Bechtel of the of the biggest new finds to recent 


control of Soctetfe Internationale de U-S_ years. Although Occidental puts the 

Dessalement, toe country’s le ad ing Sr Jose Barpk*. toe interim reserves at lbn barrels, the Cotom- 
mazmfadurer of desalination units of Ecopetrol, the Colombi- bian Government is est im a ting 

as part of its overall diversification ^ state oil company, said Ecopetrol them more conservatively at 600m 
policy. was expected to award toe contract barrels. 

TTAirABLE. the miblicbKmoted at a board meeting today. __ _ The Government mute toe jnpe- 


. , , r „ lrm ny* “® Australian Oiver^eam- ^ a 550^ ^ The first part is being built by according to finance and industry 

Austohan Forei^ M^r topdtoTamS to CntoS to MannesmanSrf We^SSmany. sources m Bogota. GTM-Entrepose 

Hav-den. on a teur of ^th 255 per cent i^rea^ m fcst-haif a It ^ ^ The Cano Limon oilfield in toe has fought back, however, putting 

^ft^ir^rfforts^briS net profit to AS27m(SlA6m). the dvU peering Colombian Llanos, or flatlands, together, wito the jrf itatead 

^aS^KanSiiSa desnite toe FRAMATOME, the French nuclear subsidiary of the French Vallourec near toe Venezuelan border, to one French bankers - the stete^wned 

Viet™ese in- reactor manufacturer, seeks to take steel group, against Bechtel ctf the of the biggest new finds to recent CredrtLyonnate emdtoe French for- 

setback control of Sodhtfe Internationale de U-S_ years. Although Occidental puts the eign trade bank, EFCE - a competi- 

cur&ons mto Thai temiory. Dessalement, toe country’s le ad ing g r garpicA, the interim reserves at lbn barrels, the Colom- five financing pac k age uufodmgex- 

D..L.4 luamlnn manufacturer of desalination units diairman of Ecopetrol, toe Colombi- bian Government is esti m a ting porto^guartoteesfromCoface, 

Dll nan warning ^ ^ its QyeraU diversification ^ oil company, said Ecopetrol them more conservatively at 600m toe French export credit body. 

Nigerian leader Major-General Bu- policy. was expected to award toe contract barrels. GTM-Entrepose has also agreed 

ban said his country's rising defat ttalcablE. the mihlicty-quoted at a board meeting today. The Government wante toe pipe- to drop a $10m claim against Ecope- 

before the country could whiS^ iSSrSy’s Oil industry and banking officials line to be completed in toe next 14 tool on an earlier project to improve 

SSiSSroL SSL inBogotTSd.ho^thed^ montos to enable Colombia tostert fe chances to win the new contract 

• - hoostednet profttebyT? perrent to sion could be postponed again be- exporting od agam by toe second Bogota offiaals expect Ecopetrol 

T . . r |{,eh fMOOrM last vear cause of the intensity of toe compe- half of next ywr. Oil exports ended will ultimately decide to share the 

Turkish Clasit L4L7bn (saojta) last year. Ecopetrol MIed at to to the early 1970s. Sr Ivan Duque contract between Bechtel and toe 

PETROMIN, Saudi Arabia's state- board meetings last week to choose Escobar, the new Energy Minister, French company. They said that an- 

owned oU company, and Mobil Oil a winner. Sr Barake said the com- said he e xpec ted C o l omb ia to ex- other bid by the French Stie Capag 

are to build a 15m-barrel-a-y6ar peting groups were cutting their port 10,000 barrels a day (b/d) next concern had slim chances of suc- 

plant in Yanbu to produce base to- bids“byS50mto S70m" to try to win year, rising to 97,000 b/d in 1987. cess. Maanesmann, which has had 


policy. 

ITALCABLE, the puhliclyquoted 
company which handles Italy's 
overseas telec ommuni cations, 
boosted net profits by 78 per cent to 
L44.7bn (S205m) last year. 


at a board meeting today. The Government wants toe pipe- 

Oil industry and banking officials line to be completed in the next 14 
in Bogota said, however, the ded- montos to enable Colombia to start 
sion could be postponed again be- exporting oil again by the second 
cause of the intensity of the compe- half of next year. Oil exports ended 
tition. Ecopetrol foiled at three to the early 1970s. Sr Ivan Duque 


Eight separatist Kurdish guerrillas, pETROMIN, Saudi Arabia's state- board meetings last week to choose Escobar, toe new Energy Min ister, 
two soldiers and a passer-by were owned oU company, and Mobil Oil a winner. Sr Barake said the com- said he expected Colombia to ex- 
killed to a dash near Diyarbakir, ^ ^ build a 15m-barre!-a-year peting groups were cutting their port 10,000 barrels a day (b/d) next 
«9<rtpm Turkev. olant in Yanbu to produce base hi- bids “by $50m to S70m" to try to win year, nsing fo 97,000 b/d to 1987. 

bricating 00. Page 4 ... ^ "* 


U^. aid for Mali 


the deal. 


The exports will help ease Colom- severe problems wito the construct- 
bia's foreign e xchang e probl em s. fon of the first portion of the pipe- 
The development of the new oil- line, including the iridnapping by 
field, coupled with the construction guerrillas of one of its engineers, al- 
of toe pipeline and other facilities, so made an initial partial bid for the 
involve a total investment of about second portion. 

-S1.7b&. The pipeline and port termi- Colombia is also going ahead 


The fight for the contract do- bia’s foreign exchange problems. 


TALBOT UK has sent a senior ex- J reflects toe intense compe- The development of the new oil- 


The UJ3. is to grant Mali, one of the gcutjve to Iran to an attempt to that has developed in the oil field, coupled with the construction 

world's 10 poorest nations, SlSzo m complete a deal bartering ou for serv ^ ceS ^ civil engineering to- of toe pipeline and other facilities, 
flririifinnal aid over three years. knock-down car kite to cover the < w tr ; es foUowtoE toe collapse of to- involve a total investment of about 


knock-down car tats to cover me 
company’s £130m (S138m)-a-year 

ChArttinn take theory contract Page 4 The current bid involves the con- 

Shooting JOKe xneu.y bank, Norway's struction of toe second portion of 

Detectives fataittag t«o the 800 km pipdiw linking ^ toe C* 

who shot at Air Marshal Sir Patrick seconn argrai m to- no Limon oilfield discovered by Oo- 

ddenW Pton. to lhe &rib- 

Britain's Royal Air Force, in West W assets profitability re- bean. This portio n invo lves toe re- 

Germany said they w«re mv *f t ^ t ' ts^Lition of Rskarnes matotog km stretch over the 

= mndeit was a vi- uecong a n ri« to the sea. 


dustries following toe collapse of 
ternational oil prices. 


The current bid Involves toe con- nal accounts ^for ^outi SlOton of the with another pipeline project across 


overall cost The cost of the pipeline 
is shared equally between Occident- 
al and Ecopetrol Each also has a 50 


tridental Petroleum to the Carib- per cent share in the oilfield. 


bean. This portion involves toe re- 


i eg whether the incident was 

eaus joke. 


Bank. Page 15 


Until a few months ago, Bechtel 
appeared set to win the contract for 
the second portion of the pipeline. 


the Andes to imV the oilfields of Elf 
Aquitaine of France and Ecopetrol 
to the flaflands to toe big refinery 
of Barrancabermeja in the.centre of 
the country. This involves a 5150m 

Continued on Piage 12 
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Only SAA fly 

non-stop to 

South Africa 
and 

non-stop 

hack! 


SAA now have more non-stop flights to 
South .Africa and hack Six times more than 
all other airlines put together. 

4 non-stops a week tujo'bui” and 
6 non-stops back. 

'Hie only non-stop to Cape T» »wn, 

a foil 90 minutes faster than an\ other 


airline . and the only non-stop hack. 

'J hdi’s why you can’t hunt SAA. 

1 Ji ■ ik l hn High > « nir ‘1 rji cl ■ >r kt us 

tell vi iu m nr. (.‘.ill SAA rr. 251 Ki-prui Street, 
IrniAnWIK:.UXTd.M-TM < MI. 
t »r Wm-rkio Sired. Ibrinmutuin. 'IU : Ii21-M.t 
] Vu-r Stri-cL \Lux ht-MCt ' li-l : Ofil -H 3h 

I li ipe Street. Gfcisp wt 'I H . 041-22! 2fiXL 
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OVERSEAS NEWS 


Gonzales puts Algerian links to test 


BY FRANCIS GHILES IN LONDON AND TOM BURNS IN MADRID 


A HIGH-POWERED Spanish 
official visit to Algiers, which 
starts on Monday, will test, 
once again, the complex and 
often vexed relations between 
the Government in Madrid and' 
its southern neighbours. 

Sr Felipe Gonzales, Prime 
Minister, accompanied by Sr 
Fernando Koran, Foreign 
Minister, and Sr Luis de 
Valasco, Minister for Trade, 
will travel to Algeria in the 
wake of the recent settling of 
the long dispute between the 
two countries over Spanish 
Imports of Algerian natural 
gas. 

The visit is an attempt to get 
relations between Spain and 
its two southern neighbours, 
Morocco and Algeria, on to a 
“ global n basis, as Sr Fernando 
Moran put it to the foreign 
relations committee of the 
Senate in Madrid last week. 
Historically Madrid has played 
one co un try off against the 
other. Until recently, Spain has 


tended to look to the nations 
across the Mediterranean as 
enemies and has felt more com- 
fortable when they were at 
loggerheads. 

Sr Gonzales’ visit to Algeria 
is expected to rekindle trade 
relations which have been 
rather frosty daring the past 
two years. Last year Spain is 
estimated to have lost at least 
one third of its expected Slbn 
(£952m) plus exports of goods 
and services to Algeria. 

Spanish leaders are also keen 
to foster friendlier relations 
with Algeria following the sign- 
ing of a treaty of co-operation 
last August between Morocco 
and Libya. 

More friendly relations with 
Algeria, whose President, M 
ChadU Bendjedid is expected 
to pay a state visit to Madrid 
later this year, must also be 
seen against the background of 
difficulties Spain is encounter- 
ing in its relations with 
Morocco and Libya. 


Spanish contractors are 
experiencing delays in pay- 
ments from Libya which Sr 
Moran estimates at 980m. Dis- 
agreement over the extent of 
Libyan debts has led to the 
shelving of new contracts. 

The surprising and embarras- 
sing visit Colonel Gadaffi paid 
to the Balearic islands just 
before Christmas further com- 
plicated matters. After private 
talks with Sr Gonzales, Hie 
Libyan leader told the Spanish 
Press that Die Spanish-held 
enclaves on the Moroccan coast, 
at Ceuta andMelilla, were Arab 
cities. 

The recent talks between 
Spain and Britain over the 
future of Gfor&ttar led King 
Hassan of Morocco to remind 
Spain that he considered the 
two dries to be Moroccan. The 
King's interview with Spanish 
television two months ago, 
which sought to link the even- 
tual recovery of Gibraltar by 


Spain to Morocco’s on 

Ceuta andMelilla, was censored. 

Relations between the two 
countries are not helped by 
Spain’s support for a referen- 
dum on the Issue of self- 
determination in the Western 
Sahara. 

The territory which for 
nearly a century was a Spanish 
colony, was occupied by 
Moroccan forces in November, 
1975, and causes bitter conflict 
between Morocco, Algeria and 
the PoUsaxio Front 

This has not prevented joint 
military exercises between 
Spanish and Moroccan armed 
forces — the latest of which was 
held last October. However, 
both sides are as discreet as 
possible about such activity and 
a visit King Hassan planned to 
pay to Madrid later tins year 
has been cancelled. 

Meanwhile, Spain is left with 
what remains— so long as 
Algeria, and Morocco are in con- 
flict — as a difficult juggling act 


Singapore budget reduces 
tax burden on companies 


BY OUR FOREIGN STAFF 

THE SINGAPORE Government 
has introduced a budget aimed 
at reducing the tax burden on 
local companies and stimulating 
faster development of the 
country’s buoyant offshore 
banking and tourist industries. 

Mr Tony Tan Keng Yam, 
Finance Minister, announced a 
series of measures which he 
said were designed to make 
life easier for companies at a 
tiine when the country’s eco- 
nomic growth rate Is expected 
to slow. 

He said real growth in fiscal 
1985, starting on April 1, is 
likely to he lower than the 8.2 
per cent recorded last year. 
It was essential to “ make sure 
that costs of operating a 
business are not unnecessarily 
inflated by other indirect taxes, 
tariffs and fees.” 

The moves to help Singapore 


companies include: 

• Payroll tax — 2 per cent of 
gross salary payments— is to be 
suspended from April. 

• Contributions to the skills 
development fund, aimed at pro- 
vidlng Incentives for companies 
to upgrade their workers’ skills, 
are to be halved to 2 per cent 
of gross salary for workers earn* 
ing up to S9750 (£810) a month. 

• Wage increases are to be kept 
below the 8 to 12 per cent range 
of last year. 

• Compulsory contributions to 
the Government’s pension fund 
scheme, the Central Provident 
Fund, are to be frozen 

In a bid to further encourage 
the development of Singapore’s 
fast-growing fee-based hanking 
services, the Finance Minister 
reduced taxation on four types 
of offshore KanM^ income to 
10 per cent from 40 per cent 


Turkey revises trade 
deficit figures downwards 


BY DAVID RARCHASD M ANKARA 


procedi 

Turkey 


TURKEY’S trade and current 
account deficits over the past 
three years are narrower than 
was previously supposed, the 
central bank announced at the 
week-end. 

Central bank said 

lures for calculating 
key’s balance of payments 
had been revised. They showed 
imoorts were below the 
levels previously supposed while 
transit trade was higher, with 
the result that the 1984 current 
account deficit, widely believed 
to have been disappointingly 
high, was in fact 9542m (£5Um) 
lower than at first thought. 

Turkey’s trade deficit last 
year is now thought to have 
been 92£6bn, well below 
original estimates of around 
9&5bn. 

The 1984 current account 


deficit, originally -thought to 
have been around $2.ibn, Is 
now put at 21.4m. The 198S 
current account deficit has been 
revised downwards to 91£bn 
instead of the previous $2Jbn. 

In 1985 the trade deficit is 
now expected to be 92.6m and 
the current account deficit is 
targeted at 21.01m, 

Payments of principal and 
interest on foreign debt are 
expected to be around 9&3bn 
in 1985. 

News that Turkey's external 
payments position is less bad 
than was believed is likely to 
help the Government in its 
search for loans from the inter- 
national 

Turkey is expected to con- 
tinue borrowing In the medium 
term to support its balance of 
payments deficit 


Moscow 

‘se eking 

Star Wars 
monopoly 9 

By Reginald Dale, US. Editor, 
In Washington 

MB PAUL NITZE, the 
a dmMs t iutim 'S 
senior areas control adviser, 
yesterday said that the Soviet 
Union was seeking a 
monopoly of strategic space 
defence technology by trying 
to rile UJS. unlateraUy 

abandon Its Star Wan anti- 
missile progr am me. 

Two days before the open- 
ing of die Geneva talks, 
Mr Mltze added, however, 
that Soviet threats against 
Star Wars should be taken 
with a grain of salt. Moscow 
had had a comparable pro- 
gramme for many years, be 
said. 

Once Oie UA has demon- 
trated that -the Soviet Union 
was not going to be allowed 
offensive snperloty, Moscow 
would see the need for a 
“sensible” agreement Failure 
to control the aims race 
would create nearer prob- 
lems for the Soviet Union 
than flie IJA, he said in an 
ABC television interview. 

Mr Nitre outlined three 
phases for introducing Star 
Wars technoLoy so as to reach 
the ultimate goal of the 
“retirement” of all nuclear 
weapons. In the first phase 
of 10 years or more, the two 
superpowers would have to 
continue to rely on the threat 
of nuclear retaliation for 
deterrence while defensive 
res ear c h preceded. There 
could be no negotiated limits 
on research. 

The second phase would 
Involve the transition from 
strategic offence to defence. 
The third phase would come 
after research had shown 
what weapons could feasibly 
be deployed. The develop- 
ment would then be nego- 
tiated by both rides. 



EEC farm ministers prepare for 
figh t over price freeze proposals 


BY QUBtTM KB. IN BRUSSELS 


EEC fjwni ministers are today 
set. for their first major battle 
over tiie European Commission’s 
proposals for a virtual freeze on 
from prices in the coming year 
because of the huge surpluses 
being produced In most 
sectors. 

Plans for real price cuts for 
i, to some 8.6 

per cent , and fruit and 
vegetables, down by an average 
six per cent, are likely to set off 
the most bruising clashes be* 
tween ministers committed fi* 
defending the interests of their 
producers. 

Quite apart frgm their own 
differences, they will be meeting 
u oi rt door to a full Council meet- 
ing of EEC fr 1 *"'* ministers 
set on reminding them of the 
severe budget restraint neces- 
sary for agriculture, the single 
most expensive part of 
Community policy. 

However, the farm ministers 
look close to settling a financi a l 
package tor the. other major 
pillar of EEC agricultural spend- 
ing, the structural fond which 
provides grants and subsidies 
for investment in infrastructure 
and equipment, training and 
specific schemes for supporting 
the most marginal farmers. 


Officials expect a Ave-year 
structural programme totaling 
between Ecu 5bn and Ecu SJSfco 
(£3-£3.3ba) to be approved with 
the blessing of the finance mini- 
sters, who Save insisted on 
having a say in the sp e n d i n g for 
the first time. 

The Importance of the struc- 
tural fund is that it could 
. fTtft r easfog i y replace price sup- 
port as the tyrin arm of EEC 
a gri cultural policy as budget 
pressures force ever more res- 
trictive price packages. The 
balance between the two arms of 
^willing is likely to be a major 
subject in the overall debate on 
the future tit foe Common Agri- 
cultural Policy being launched 
by Mr Frans Andriessen, foe 
Farm Commissioner, -in the 
course of foe year. 

This . year’s prices package 
underlines once again foe pres- 
sures on farm ministers, with 
Britain and West Germany, for 
example, at loggerheads on the 
question of cereal prices. 

Mr .Tripling, foe UK 

Agriculture Minister, will argue 
again today that the 3.6 per 
cent price cut is actually too 
modest, with 1984 production 
levels justifying a cut of at' 


least 5 per cent. Herr Ignaz 
Kiechle of West Germ any ^ how- 
ever, is calling for a possible 
price increase in that sectoty 
jn order to protect the mtere ste 
of German cereals producers. 

Greece Mid Italy, are the 
opponents of foe Wt 
vegetable price cuts, put iop- 
vrard by foe Co mmissi o n 
because of foe con tinuin g need 
to destroy huge tonna ge s of . 
output, including citrus Xcuft 
and tomatoes. 

Greece could . also ugse t 
agreement on the structural 
fund because it is looking for 
an Injection of - extra, money as . 
part of its promised Integrated - 
Mediterranean Programmes. - 

This week’s farm minist ers’ 
co uncil meeting represents the 
first real debate on foe prices 
issue, with foe major, price "fix. 
ing meeting scheduled fo^-tfae 
**nd of foe month. 

The proposals. - for all the 
most contentious products-— 
inc luding .dairy products, sugar - 
and wine, as - well as cereals, - 
fruit and vegetables — are no 
this week’s agenda, although 
other items such as beef Mid' 
sheep -.meat stfll ' have to be 
examined at a later date. 


UK urges milk quota leases 


BY ANDREW GOWERS 

BRITAIN is planning to press 
the European Community to 
make in me quotas more flexible 
by allowing farmers to lease 
production quotas to one 
another. 

The move will be discussed 
by EEC farm ministers in com- 
ing weeks and is likely to 
encounter some op posit ion in 
Brussels and In . foe UK. 

The British Ministry of 
Agriculture believes that leas- 
ing is foe best practicable means 
of t fl»vhn quotas rigid, a 
problem which ' has caused 
immuring criticism of foe EEC 
scheme from UK dairy farmers. 

At present, quotas can only be 
tran sfe rred if farmland is sold. 
Although some British dairy 
farmers have found ways round 
that rule, they are generally 
cumbersome and expensive. 

In foe British view, this In- 
flexibility poses a substantial 
obstacle to maintaining foe 
efficiency of foe dairy Industry 
by preventing entre p reneurial 
producers from expanding and 


impeding those who are less 
efficient or who want to give up 
dairying. 

Farmers’ organisations and 
foe Milk Marketing Board, 
arguing that quotas axe a capital 
asset with a clear value, have 
been pressing for some time for 
permission to buy and sell them 
openly - — a desire with , which 
the ministry has expressed some 
sympathy in principle. 

- “It is arguable that quotas 
should be as freely marketable 
as cows,” it said In a discussion 
document published in January. 

-But other EEC member states 
and foe European Commission 
are opposed to this plan. The 
fear in some member states is 
foot a free market in quotas 
would unfairly benefit large 
efficient producers - in pros- 
perous regions who would be 
abje to expand at foe expense 
of small family farmers. 

Whitehall, sensing that sale 
and purchase of .quotas would 
almost certainly bf* vetoed in 


Brussels, now appears to have, 
concluded that .the leasftig 
option stands a better political 
chance. . - 

Meanwhile, it emerged in 
Brussels that West Germany Is 
informally canvassing a plan, 
which would significantly dilute 
foe existing quota am mge- 
meats. 

As things stand, EEC mflk 
production is to be cut auto-, 
matically by h further 1 per 
cent in April, following foe 7 
per emit reduction called for 
almost a year ago in an effort 
to curb foe Community’s butter 
and milk powder mountains. ' 

But Benin is understood to- 
be suggesting-foat- foe quotas 
should not be cut Instead, it 
says, foe Community dioold 
buy up an equivalent amount 
of quota by paying farmers to. 
quit milk production!. The idea 
has met with hostility in most 
other EEC- capitals but may 
well resurface during this year’s 
Community fe™ price review, 
which starts today. 


Solidarity calls for wages campaign 


BY CHRISTOPHER BOBINSKI IN WARSAW 


POLAND'S Solida rity u nder- 
ground leadership (TKX) has 
told its supporters to prepare 
a campaign of rallies, demon- 
strations and strikes in support 
of wage demands to compensate 
for food price rises being 
introduced over the next four 
m on ths . 


The call came as Mr Lech 
Walesa, leader of the banned 
movement, was questioned 
again at foe weekend by State 
prosecutors and told he must 
notify the authorities each time 
he leaves his home town of 
Gdansk. 

An o the r sign that the Govern- 
ment is stepping up its drive 
against the opposition, and is 


ready to let the number of 
political prisoners grow, came 
aa foe police broke up a meet- 
ing of die leadership of foe 
nationalist KPN group. 

Among those take n into 
custody was - Mr ' Leszek 
Moczubdd. foe KPN leader who 
was arrested in the autumn 
of 1980 and held until last 
summer, when he was released 
under the amnesty for political 
prisoners. 

Solidarity underground lead- 
ers have told their members 
they should be demanding 
increases of Zi 2,000 (£13) a 
month to make np foe food 
price rises. This represents an 
immediate rise of 11 per cent 


on foe -average monthly wage 
while the Government was 
planning that wages would rise, 
over foe year by no more than 
13 per cent. 

The IKK has called for 
factory ahopfloor rallies on 
April 1 to coincide with foe 
next round of food price 
increases, demonstrations on 
May l and a strike is June 
should foe wage demand not 
be met ... 
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The first name 
in radio. 
The tost word 
in car phones. 


- 



No one has more experi- 
ence of moMe communi- 
cations than Mansnjl And 
no one is better (justified 


to advise you 
on car phones. . 
Cellular Radio? System 4 
Automatic? Marconi can 
offer both. We supply, 
install, service and guaran- 
tee the pidc of the equip- 
ment for either system- - 


so you can trust us to put' 
you on the right fines, 
for all the detail post \ 
the coupon, or ring FREE- 
FONE Marconi. After all, 
if you’re thinking about a 
radio phone, who better 
to ask than tfeepeopte ?■ -*.■ 
who invented radio? 



For all the details, simply dial 100 and ask for FREE FON 


I 
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Badio Division, 

East Lane, W embley. Middlesex H&9 TQJL 
| Tel: FREEFONE Marconi. 
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OVERSEAS NEWS 


japan prepares a 

new generation of 

,«>lonr televisions 

sS«S£KSS! ' 


™ retewskms i 

SsE&fBS 

■r^sSSsSS 

^-gssjase- 

‘tiJSstaKt- 

sS&sfcrat' 


of television sets. 

. J £ ut “ a snag. They use a 
parent system of broadcasting 
wtach means that, if -they are ever 
popular, televi- 

Sto^ Wer11,eworldwm 

.Tfe high-definition sets cannot 
accept the signal sent by the con- 
ventional broadcasting system be- 
cause they operate on 1425 lines. 


, y, — — wu*en mem into rtio — ■ — J un linpK . 

kmd of digital signals ranrputerc ? 0I Hf ared the present 625 lines 
^ to relay infStioST^ mEurope and 525 in Japan and the 
form, the intelligent set ««,* u ‘ 

ffhncrin<r a~— .. k— ... *P° Japanese television makers, com- 


|g£! £ them ’ providing a clearer 

JSHS would turn a 

bome totoyision set into an entirely 
new OTtertamxneut system, said Mr 


peting hard for both home and ex- 
port ma rke ts, have minram^ 
number of new products. 

Mitsubishi Electric has an- 
sam Mr nQUn 9^ toe devetopment of a col- 
5 ®*°’ Senerai manflcer of our v ? deo printer which can instant- 
me , Toshiba . Corporation's video ty print out the. picture on a televi- 
produds division and one of Ja- ^ on screen. 


• , — IH1C UI J. 

pan s leading television scientist. 

sewers can freeze frames, zoom 
mto close-ups and even run one 
television channel picture, in a 
small sneen in the comer of the 
mam picture to watch two stations 
at the same time , ' 

At present, digital sets are slight- 
ly more expensive than convention- 
al ones. But ancermass production 
starts they will be cheaper, pro- 
duced with a handful of luge inte 1 
grated circuits rather than the hun- 
dreds of components today's sets 
require. • ■ • 

Aleady in Japan .there had been a 
slowdown in conventional colour 
television production, and the digi- 
tal television was starting to take 
its place, said Mr Kato. In the next 
five to 10 years, viewers will move 


Mitsubishi already offers a black- 
and-white video printer, but compa- 
ny officials say they are not sure 
when the colour printers will be 
available for safe to the public. 

Matsushita Electric, maker of 
products under the National brand, 
says it has devised an experimental 
three-dimensional television set 
with, a 14-inch screen which pulls 
together images from five- camera 
angles. 

Sanyo and Matsushita have an- 
nounced flat-screen televisions for 
hanging on walls like pictures, and 
Matsushita has an experimental 
wide-screen colour set which uses 
the liquid crystal nonnafiy seen in 
digital watches. 

Sets are still getting smaller 
thanks to the advance of the micro- 


— — J — ■*»*» UAIVC lJiaunft UJ ttuvtuiw: Ul ipu^ir 

from present models to digital tele- circuit Hattori Seiko is marketing 
lisian much in the same way as a two-inch colour set 


they moved, from. black-and-white 
television to colour:; 

Even as Japan goes di gital some 
Japanese companies are planning 
the next move, to high definition 
television. . _I . 

These sets, can produce pictures 
as good as those in.a cinema, and 


At the other end of the spectrum 
comes Japan's largest television, 
Sony's Jumbotron at a science park 
near Tokyo, ft has a screen as big 
as an Olympic swimming pool and 
can be watched comfortably from 
200 yards away. 

Reuter . 


A FINANCIALTIMES SURVEY 



25 MARCH 1985 

This proposed Survey on Iran is the first by the 
Financial Times since 197S, indeed the first by any 
major international publication since before the 
Revolution. 

An FT editorial team has recently gone into Iran 
and will seek to provide our readers with a 
comprehensive insight into the Iran of 1985 and 
the prospects for the future. 

Editorial coverage also includes: 

Internal politics - The Bonyad Mostazafin 

Foreign policy The Reconstruction Crusade 

Oil Sector Profiles on the top people 

Petrochemicals in the economy 

Economy Heavy Industry 

Foreign Trade Manpower 

Projects Education and Social Welfare 

Banking 

Copies of the editorial synopsis and details of 
advertisement rates can be obtained from: 

Michael Hallaran 

at the Financial Times 

Tel: 01-248 8000 ext. 3720 
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Suicide 
car bomb 
kills 10 
Israelis 

A SUICIDE ear bomb attack on 
-an Israeli army truck in 
southern Lebanon yesterday 
killed at least 10 Israeli soldiers 
and wounded a dozen more; The 
explosion occurred beside the 
border crossing point near the 
-Israeli town, of Merulla, David 
Lennon Writes from Tel Aviv. 

The car was apparently driven 
by a Shi’lte Moslem fanatic- seek- 
ing, revenge for the massive car 
bomb which killed over 80 
people In a Shi’ite area of 
Beirut on Friday. Yesterday's 
attackers rammed a white. Mer- 
cedes packed with explosives 
into an open-sided- army truck 
carrying dozens of soldiers. A 
number of nearby vehicles using 
the crossing-point were set 
ablaze. - 

This . is the most serious 
attack on Israeli troops in 
Lebanon in recent months and 
the military are worried that 
they may be facing a spate of 
almost unstoppable suicide 
attacks. 

Various Lebanese factions 
have warned that they would, 
use car bombs to avenge Israel’s 
“ iron fist ” policy .towards the 
Sh i’ites living under Israeli 
occupation in the south. 

Cities bombed 
in. Gulf War 

Iraq yesterday attacked eight 
Iranian cities— including Isfa- 
han in the interior — with bombs 
and missiles, as attacks on 
civilian • targets by both sides 
spiralled, our Foreign Staff 
writes. Iran said it had raided 
two targets inside Iraq, inflict- 
ing heavy damage and casual- 
ties . .... . 

The official Iranian news 
agency, Ixna, put yesterday's 
death toll from Iraqi attacks at 
about 130, bringing hte total 
since last Monday to 525. Bagh- 
dad was silent on the t on in 
Iraq.. 

AJ though casual! ties were 
light in Isfahan, diplomats in 
Tehran said the attack increased 
the - likelihood of a further 
escalation of tbe war. possibly 
leading to attacks on both 
capitals. 

Iran and Iraq have ignored 
a renewed appeal by Sr Javier 
Perez de Cuellar, the United 
Nations Secretary General, tq 
halt all attacks on civilian 
targets. 

Israel inflation fear 

Israel could be faring a new 
upsurge '!•* inflation because an 
agreement between the Govern- 
ment, unions and employers to i 
control prices and wag e s is on 
the .verge of disintegration. Mr 
Gad Ya’acobi. the Minister of 
Economics and Planning, said 
yesterday, David Lennon re- 
ports: - 

**We should be worried by 
the economic process in which 
prices are racing away and in- 
flation is Gable to rise again. 
This requires a re-examination 
of tbe way the second stage of 
the package deal is monitored.** 
Mr Ya’acobi said. A “package 
deal.** freezing prices and con- 
trolling wages, was reached in 
November. In February, a 
second-stage agreement was 
struck for an eight-month deal. 

Constitution revived 

Gen Mohammed Zia ul-Haq. 
Pakistan’s President, used his 
martial law powers yesterday 
to revive the nation's constitu- 
tion except for portions dealing 
with fundamental rights, among 
other things, AP reports from 
Rawalpindi. 

“ Today is a historic day,” 
said Gen Zia. making the an- 
nouncement. He suspended the 
1973 constitution when he im- 
posed martial law followiue his 
1977. coup aaainst Prime Minis- 
ter ZalBkar Ali Bhutto. 

Mubarak in U.S. 

President Hosnf Mubarak of 
Egypt began a visit to the U5. 
at the weekend seeking an 
urgent US$2bn in financial 
assistance and Washington’s 
active support for his Middle 
East peace initiatives. Tony 
Walker reports from Cairo. Mr 
Mubarak has proposed that the 
U.S. first meets a joint 

Jordanian-Palestinian dele- 
gation' which would he followed 
in the next stage by discussions 
involving the Israelis, leading 
eventually to an international 
conferencet on the Middle East 
attended by all parties to the 
dispute. Washington, however, 
has exprr-sc^d little enthusiasm, 
for the plan. 

Thailand clash 

Vietnamese troops crossing 
into Thailand from Cambodia 
tried to seize a strategic hill in 
Thai territory on Saturday, 
triggering a lengthy artillery 
dael between- Vietnamese and 
Thai forces, AP reports from 
Bangkok. — — 


an APPEAL 


A Lionel Robbins Memorial Fund 
has been launched to endow an 
annual lecture series and to 
provide research scholarships 
for young post-graduates in. 
economics, the arts or higher 
education. £80.000 has been 
raised so far- Contributions can 
be sent to (and covenant forms 
are available from) 

The Appeals Office 
London School of Economics 
Houghton Street, London WC2 


Bush expected to pledge more aid to Africa 


BY ANATOLE KALETSKY IN GENEVA 


U.S. VICE-PRESIDENT George 
Bush is expected to promise a 
major increase in American 
aid to Africa today at an 
emergency conference organ- 
ised by the United Nations in 
Geneva to co-ordinate the inter- 
national response to the un- 
precedented drought and 
famine in many parts of the 
continent. 

A number of other countries,' 
probably including Britain, 
could follow the U.S. in making 
commitments towards a target 
of S1.5bn (£l.4bn> in food and 
other emergency assistance 
which Sr Javier Perez de 
Cuellar, the UN Secretary- 
General. stated over the week- 
end was needed immediately to 
safeguard the lives of 30m 
people in the 20 countries most 
critically affected by the famine. 

Although the UN conference 
is not technically a pledging 
meeting, Mr Bush's presence 
appears to signal a new high 
profile approach by the Reagan 
Administration to the African 
emergency which may well 


result In specific sums of money 
being promised. 

Mr Bush has just completed 
a fact-finding tour of Sudan, 
Niger and Mali and he said 
in Geneva yesterday that he 
would "try to encourage every 
country, transcending ideology, 
to be supportive in this 
enormous human tragedy.” 

The favourable U.S. response 
to the UN call has come as 
something nf a surprise, given 
the Reagan Administration's 
sceptical approach to foreign 
aid generally and its refusal 
to participate in a Sl.lbn 
special fund for long-term 
development and policy reform 
in Africa, launched by the 
World Bank last month. 

One explanation for the 
difference in attitude given by 
some development officials is 
that th UN programme calls 
for emergency relief, mainly in 
the form of food shipments, at 
a time when grain surpluses in 
die U.S. are reaching record 
levels. In addition, pressure has 
been building in Congress and 


among the American public for 
a more open-handed response 
.to the human suffering in 
Africa, irrespective of the anti- 
American policies being pur- 
sued by some African govern- 
ments, notably Ethiopia. 

Other industrialised countries 
could also prove more generous 
than expected, even though the 
Genva confrence comes so soon 
after the World Bank's success- 
ful appeal ' for long-term 
development funds to which 
France, Italy, Germany and 
Japan each pledged $150m or 
more and to which Britain 
contributed some £75m. 

Tbe two appeals are intended 
to meet quite different types of 
nds and. although th World 
Bank undoubtedly benefited in 
its fund-raising efforts from the 
public horror about starvation 
in Ethiopia and elsewhere, its 
programmes are designed to 
prevent future famines, not to 
offer immediate relief. 

By contrast, the $1.5bn re- 
quested by the UN is to be 
spent on immediate food ship- 


ments (Sl.lbn), basic agricul- 
tural inputs such as seeds and 
fertilisers (3165m). drugs and 
vaccines . ($70m), emergency 
shelter, clothing and blankets 
($52m), drinking water ;(32m) 

' and logistical support, including 
trucks and spare parts iS40m). 

Mr Wayne Morse, the newly 
appointed director of the Office 
of Emergency Operations in 
Africa, who is also permanent 
head of the UN Development 
Programme, stressed yesterday i 
that the humanitarian obliga- ■ 
tions being addressed at today's 
conference are entirely separate 
from long-term development 
policies and needs. 

Although he believed that the 
donor countries should continue 
to raise long-term policy ques- 
tion s through the World Bank, 
the UNDP and other organis- 
ations. the immediate need to 
save lives had to overrule all 
other considerations — the 30m 
people threatened 11 are more 
than have been killed in any 
war.” he said. 
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Second Massachusetts bank 
fails to report cash deals 


BY PAUL TAYLOR IN NEW YORK 

A SECOND leading bank in 
Massachusetts, the Shawmut 
Bank of Boston, has admitted 
that it had inadvertently failed 
to report some international, 
cash transactions and im- 
properly placed some of its 
customers on .a list which 
exempted them from- the need 
to report large domestic cash 
transactions. 

Tbe bank said it discovered 
the errors last month after the 
Bank of Boston, the 16th 
largest bank in the U.S., 
pleaded guilty to failing to 
report 31.2bn in international 
bank-to-bank cash transactions 
and was fined 3500,000. 

Subsequently the Bank of 
Boston separately admitted 
that it had placed businesses 
linked with the alleged leaders 


of the local Mafia on an exempt 
list Tomorrow a Senate com- 
mittee begins the first of a 
series of congressional hearing 
into the Bank of Boston 
transactions. 

The Shawmut Bank, which is 
the third largest bank in Massa- 
chusetts with assets of $6.5bn. 
said it had failed to report 
3162m in cash transfers with 
seven foreign banks since 1980 
when U.S. reporting require- 
ments were extended to cover 
such transactions. - 

In addition the bank said it 
had discovered that 27 domestic 
customers, including schools, 
churches, hospitals, airlines and 
commercial companies, had 
been incorrectly excluded from 
domestic cash transaction 
reporting requirements. 


Bill aims to curb wave 
of takeovers in U.S. 

BY TERRY DOD5WORTH IN NEW YORK 


A FURTHER legislative attempt 
to curb the present wave of 
U.S. corporate takeovers is 
being made in a Senate Bill that 
would impose new requirements 
1 for shareholder approval, 
demand greater .. public dis- 
closure and withdraw federal 
tax brakes. 

Introduced by Sen John 
Chafee, a Republican senator 
from Rhode Island, the Bill 
follows a similar proposal in 
the House of Representatives. 
The moves reflect both a feel- 
ing that some of the takeovers 
may not be in the long-term 
interests of the. .U.S. economy, 
and public uneasiness about 
I some of the -methods used by 
Wall Street Md "specialists, 
j Sen Chafee's Bill is partly 
1 designed to make it more diffi- 


cult to launch an unwanted take- 
over by insisting that a majority 
of outside directors of a target 
company have to approve an 
offer for more than 20 per cent 
of its stock. This provision 
would mean that a recalcitrant 
board would have to be removed 
by proxy action, taking the issue 
before all shareholders, before 
a bid couid be launched, greatly 
slowing down the takeover pro- 
cess. 

The new Bill would also try 
to reduce tax brakes available 
to companies which make hostile 
bids. For example, ** green- 
mail” payments, under which 
a hostile bidder is bought out 
at a price not generally avail- 
able to shareholders, would be 
non-deductible for tax purposes. 


Zimbabwe 
set to 

nationalise 

milling 

By Patti Waldmcir. recently ?JI* 
Harare cic 

THE Zimbabwe Govemmep - 
has informed the country*: 
privately owned milling com -r 
ponies that they are to b< 'r. 
nationalised. j 

Tbe move, which could cos . a’." 
the state some Z3200n r r-V 
t£113m>. is believed to havi :v® 
been opposed by Finann . : 
Ministry officials, who feaj 
It could Jeopardise negoria 
tions with the Internationa - 
Monetary Fund (IMF) for i 
loan. Tbe Fund is under 
stood to have been pressing 

for a major i-education in tbi 

government's budget deficit 
Tbe decision has also Johe< 
the confidence of I oca 
businessmen and could under - r‘ 
mine attempts to attrac 
badly needed foreign invest 
meat.' Barely 350m l£48m'. •- 
■has been invested since inde 
pendence, in. 1980 
The five companies involvei 
are: National Foods (ii 
which Dalgety of the UK, th« 
only overseas shareholder •“ 
has a 17 per cent holding) 
Blue Ribbon Foods (51 pet 
cent owned by Zimbabwe'’: 

T.4 Holdings, and 49 per fen t 
by Premier Mills of Soutl * 
Africa), and three smallei 
concerns — Midlands Milling ' '. 
Triangle Milting and Premiei 
Milling. - 

MrK.HL Kangai, the Minis - 2 
ter of Industry and Tech - . 

nology, has summoned repre 
sentatives of the industry tf 
three meetings over the pas 
fortnight, at which he sail 
that the government intend: 
to take over the industry. 

Tbe possibility of national! 
sation was first raised in 1982 
after -shortages of maize meal 
the country's staple food ' - 
prompted charges that tht *; 
milling companies were de 
liberately manipulating snp 
plies in order to drive ui 
prices. 






Who can get the job done? Who can get the job 
done on time ? Who can guarantee the quality of. 
workmanship ? As well as the quality of materials. 
Who can be trusted to deliver ? 
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WORLD TRADE NEWS 

UK industry chiefs glimpse the real China 


IF DOTS THATCHER expected 
her heavyweight trade mission 
to China to return to London 
this week with briefcases bulg- 
ing with firm orders- for Great 
Britain Ltd, she is about to be 
disappointed. 

The 10 captains of industry 
sent out with Lord Young, 
Minister Without Portfolio, 
worked overtime during their 
10-day trip to Peking, Shanghai 
and Canton. 

Seven pieces of paper were 
signed daring the trip. But all 
save one, a £ BOm-odd dumper 
truck licensing agreement by 
Aveling Barford — not even 
represented bn the mission — 
were expressions of intent or 
ceremonial declarations of 
mutual interests rather than 
concluded contracts. 

No one, except perhaps Mrs 
Thatcher herself at the pre- 
mission briefing she gave the 
10, was expecting quick results, 
even though there has been a 
big improvement In Anglo- 
Chinese political relations 
following December’s agree- 
ment to return Hong Kong to 
China in 1997. 

The best . bet, a signed . 
memorandum for the sale of 
British Aerospace 146 jet liners, 
has not yet come off. 


Yet, as the weary remnants 
of the party put their feet up 
here yesterday before a final 
round of meetings in the colony, 
the feeling was that some real 
insight had been gained into the 
Chinese market. Some of the 
hard-nosed sceptics in the party 
said they were persuaded that 
China now presents, possibly 
for the first time since the Com- 
munists won control in 1949. a 
real trading and investment 
opportunity. 

If on the business side the 
mission members rated their ex- 
pensive visit a success, the 
wider political impact of the 
tour by Lord Young and his 
team was less obvious. 

The delegation signally failed 
to get Its publicity machine 
working properly, and stumbled 
over what became known as the 
“Four Main Doors Incident.” 

A 100-strong Japanese Cham- 
ber of Commerce team was in 
Peking at the same time and 
was received by Deng Xiaoping, 
China's paramount leader, in the 
Great Hall of the People. They 
marched in through the main 
entrance in Tiananmen Square 
while the British party was 
ushered through a side door 
for its meeting with Vice Fre- 


BY CHRISTIAN TYUR, TRADE EDITOR, IN HONG KONG 

as « 

Forbidden City 


the leaders’ 
compound.) 

Civil servants accompanying 
the mission feebly put it out 
that the Great Hall has no side 
doors at all — only main doors 
—so no loss of face had 
occurred. 

Press treatment of the inci- 
dent raneXled with the mission 
for days and one of the positive 
results was lost in the recrimin- 
ations. This was the British 
party's declared— and subse- 
quently demonstrated— ^villing^ 

ness to enter into technology 
transfer deals and equity joint 
ventures, whereas the Japanese, 
as Premier Zhao told Lord 
Young, were proving recal- 
citrant. 

Lord Young and Sir Richard 
Evans, the British Ambassador, 
repeatedly pointed out that the 
mission had interviewed not 
only the Prime Minister and his 
deputy but ten other ministers 
in the course of nearly 100 joint 
or individual meetings, not to 
mention nearly 20 banquets. 

Some of the chairmen had 
never visited China before and 
learned how difficult it can be 
to operate in a country where 


flights are erratic, interpreters 
are often laborious and where 
foreigners are mercilessly pur- 
sued for their hard currency. 

That did not upset some of 
the seasoned hands who accom- 
panied their bosses. The bag 
carriers, as they are disparag- 
ingly known in the Foreign 
Office, were privately delighted 
that VIPs should get some 
glimpse of the real China. 

In the event, mishaps were 
few. Lord King, chairman of 
Babcock Shanghai International 
and British Airways, fell badly 
on the ice on the Great Wall 
and then went down- with a 
heavy cold. Mr James Prior, 
chairman of GEC, was lost by 
his driver somewhere in Shang- 
hai. One of the cars' in the 
motorcade (at a cost of £50 a 
day) knocked down a woman in 
Shanghai’s teeming Nanjing 
Road. The driver barely waited 
to see that the unfortunate 
pedestrian .was uninjured 
before forging ahead. 

As the group was whisked by 
chartered Jetfoil back to garish 
Hong Kong, Lord Young said 
he was extremely encouraged 
by evidence of goodwill' towards 


Britain and b Y assurances 
received about the treatment Of 
' companies which go into equity 
joint ventures with the Chinese. 

. .The . . , 

parfUng s madfeihside 
a persistent thfeine.. Of ; the 
mission- Hints wen? , r dropped 
by the authorities, bpt^he, opt. 
cial position remains that omy, 

: hard currency ftahi-ekSfott. &!$<:- 
made by. joint venture can fe 
used to repaj^lWjgsa . 
investors. - • - 

. • • j -7 • . - t . 

Britain's trade widr Chtoa is 
minimal: £317xd, In. 
year and f279m in : 
is only L4 
total 

figure . . ^ 

the Day* Bay . 

station in Cantttit province, for 
which GEC expects to-^ provide 
turbines and other equ ip me nt , 
worth possibly £3Q0nv *eacfaes 
the contract stage as hopei-4a 
.June, when Premier Zhao visit* 
the UK. - . i . ... 

It is generally agreed got 

more moo to*, the Chinese fire- 
water. will have to be, thrown 
back before Britain becomes a 
serious trading partner, of 
China’s — and maxo-dbor' tg£eg»- 
tions become routfne. v j... - . 



Athens decides 
on site for 
alumina plant 

The Greek Government has 
selected the small town of 
Vounihora, north west of 
Athens; as, t!je. site of a 5450m 
al umina production plant, to be 
built with Soviet assistance, the 
National Economy Ministry 
announced yesterday. 

According to the ministry, 
construction of the plant which 
is to provide 3,000 jobs will 
begin before mid-April. Mini- 
stry officials said that the plant 
will boost industrial employ- 
ment in the little developed 
area by 50. per cent 
The chosen site is close to the 
bauxite mines which will pro- 
vide the raw material for the 
600,000 tonnes of alumina to be 
produced annually. About two- 
thirds of the production will be 
absorbed by the Soviet Union 
and tile rest by Bulgaria. Mos- 
cow’s share of the cost will be 
in the- form of equipment for 
the plant 

Fnn Barre adds from 
Riyadh; Saudi ' Arabia and 
Greece signed -a $200-$220m 
deal yesterday for lm tonnes of 
crude oil in . 1985. Saudi 
Arabia’s Petromln will deliver 
50-50 mix of medium and 
light' crude. Last year the 
Greeks purchased 1.5m tonnes. 


Leipzig draws more Westerners 


BY LESLIE COUTT IN LEIPZIG 

THE LEIPZIG East-West trade 
fair, the largest of its kind, is 
a magnet this year for Western 
businessmen and politicians 
seeking to put some life into 
stagnating trade with Comecon 
countries. 

The six-day long fair, whose 
theme is “raw materials, fuel 
and energy,” was opened yes- 
terday by Herr Erich Houecker, 
the East German leader. 

West Germany’s Chamber of 
Industry and Commerce said 
recently that East Germaey, 
with its hard currency trade 
surplus last year of $i.5bn and, 
Western bank assets of $A2bn, 
has won back freedom of 
manoeuvre to allow it to 
increase badly needed imports 
of plant and equipment from 
the West 

Herr Martin Bangemann,.; 
West Germany’s . Economics 
Minister, will meet Herr Hone- 1 
deer today and will hold talks, 
here with Herr Guenter Mittag.: 
East Germany's economics chief. 
A bevy of West German, state 
economics officials are als o in ’. 
Leipzig along with the Mayor 
of West Berlin to capitalise on- 
the highest-level -contacts 
between East and West Germany 
since Herr Houecker was forced, 
to cancel a planned visit - to. 


West Germany last September. 

Mr Paul Channon, the UK 
Trade Minister, is paying his 
first visit to -the Leipzig, spring 
fair where more than 100 British 
companies are represented. UK 
imports from East Germany 
have grown more rapidly than 
exports in recent years with the 
result that many British com- 
panies which once showed 
Interest in the East German 
market have given up on it 

Some 725 West German 
companies are among the 9,000 
exhibiting in Leipzig. The West 
German working group for 
trade with East Germany in 
West Berlin said a poll of com- 
panies trading with East 
Germany showed that most of 
them expect Improved sales this 
year and next. West German 
deliveries last year to East 
Germany fell 6 per cent while 
East German deliveries rose 9 
per cent 

The companies - that were 
most optimistic about sales to 
East Germany were in capital 
goods and plant and in the 
chemicals sector. Increased 
sales are also seen for medium- 
sized West German companies 
in the vehicle sector in the 
wake of Volkswagen’s engine 


licencing _ deal .. with East 
Germany. 

The working group said East 
Germany is stepping up invest- 
ments to modernise its metal- 
lurgical, chemicals and con- 
sumer goods industries. 

The group noted, however, 
that West German companies 
reported growing competition 
from other Western companies 
on the East German market 
Concerns from Japan, Italy; 
Sweden, Austria and France 
were most frequently 
mentioned. _ • 

• A new study of East-West 
German .trade by the German 
Institute of Economic Research 
(DIW) said the growth in East 
German deliveries to West 
Germany in recent years was 
not the result of improved 
competitiveness of East German 
goods. Instead it noted prices 
for East German oil products 
had increased and resulted in 
DM 6bn (£1.6bn) in additional 
East German exports tt> West 
Germany between 1973 and 
1984. 

Sales of East German 
machin ery in West Germany, 
however, fell from 10 per cent 
of total sales in the 1950s to 
only 2.5 per cent last year, it 
said. 
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Distributicai? 



IVegotitall 
sewn up!” 

mm The seat-oMhe^pants approach to distribution 
HI has one big drawback: you may never know 
you’ve got it wrong until you begin to feel the draught 
The truth is that distribution is far too important 
to be taken fightiy. (Did you know it can account for, 
on av erage , 12.5% of retail prices?)* 

Bj Naturally, no two distribution problems 
E£3 are quite the same. Your system, there- 
fore, should be tailored to fit just like a good 
suit And that’s where National Carriers 
Contract Services come in. 

We are ready, willing and able to assume 
total responsibility for raw materials delivery, 
warehousing, stock control and rotation, and 
delivery to retail outlets. 

It's called Physical Distribution Manage* 
ment And it can cost your company as much 
as 15% less than you currently spend on doing 
it yourself. 

a To achieve that kind of saving, we'll need 
to work alongside you for a while. After 
all, we couldn't guarantee a perfect fit without taking 
some very careful measurements. 

Organisations such as Boots, Debenham 
Furnishing and Currys have already found the 
‘process very worthwhile. To find out more, contact 
Geoff Eales, Sales Director, at the address below. 

It's the only way to put all your distribution problems 
behind you. 

•Source^-lrrstttubaotPtis&calDistributioriManagerrienL 


NATIONAL 

CARRIERS 


CONTRACT SERVICES 


> tjead Office, The Merton Centre, 

-45 St Peter’s Street. Bedford MK402UB- ' 

Tel: Bedford(0234) 67444. 

The Savile Row 
of distribution. 


Petromiii, Mobil to build 
Saudi lubricating oil plant 


BY FINN BARRE IN RIYADH 

SAUDI ARABIA’S state-owned 
oil company Petromin, and 
Mobil Oil have announced that 
they will build a 1.5m barrel a 
year base lubricating oil plant 
is Yasbu on the Red Sea. 

The plant will be owned and 
ope&rted by Petromln Lubricat- 
ing OU Refinery, a joint venture 
between Petromm and Mabil 
Petroleum. Petromin's governor. 
Dr Abdul Hadi Taher. told 
reporters -that the refinery 
which will probably be built by 
Japan’s Chiyoda Petrostar, will, 
cost $16(hn. Construction would 
take 27 months after signing the 
contract 

Financing, which has yet to 
be finalised, is expected to 
foUow the standard practice of 
30 per cent shareholder equity, 
60 per cent government loans 
and 10 per cent commercial 
loans. The final 10 per cent is 
usually raised by a consortium 
of the Kingdom’s banks. 

Dr Taher also said Petromln 
is also planning to build a 
840m lube oil blending plant 
capable of producing one 
nuilion barrels per year. 


Petromin and Mobil have 
had a long relationship. The 
first lubrication oils plant 
Luberes L was commissioned in 
1978. Its capacity is roughly 
1.6m barrels of lubricating base 
oils a year. 

There is also a lubricating 
base oils plant lit Riyadh. 
Several lube blending plants 
have also been built Shell and 
the A1 Jomaih Group in Riyadh 
have started construction on a 
private capital lubricating oil 
blending plant Shell Oil was 
at one time trying to interest 
Petromin. In adding a lubri- 
cating oil unit to the joint 
venture refinery bring built In 
the Eastern Province, 

• South Korea plans to add 
Malaysia and an unidentified 
Arab country as suppliers of 
liquified petroleum gas (LPG) 
in an effort to diversify its 
sources of imported LPG, 
officials said, AP-DJ reports 
from Seoul. 

At present, Saudi Arabia is 
South Korea's only source of 
LPG. 


SHIPPING REPORT 

Tanker market ‘shows few 
signs of improvement’ 

BY ANDREW HSHER, SHIPPING CORRESPONDENT 


Taiwan plans 
$32.6bn power 
Investments 

By Robert King In Taipei 

THE Taiwan Power Company 
plans to invest $32.6bn over the 
next 10 years in new power 
projects, and roughly $l2.6bn 
of that amount will go for 
major foreign equipment pur- 
chases, according to Mr David 
Cheng, Taipower’s vice-presi- 
dent. 

Major components of the 
planned foreign purchases in- 
clude a pair of 1,000 Mw 
nuclear generators worth f2bn, 
four 550 Mw coal-fired steam 
turbine generators worth about 
$lbn, and six 267 Mw turbine 
generators worth 8250m, for a 
puxnped-etorage project. 

Tai power also expects to 
spend $3.5bn on nuclear fuel, 
and another S1.2bn on equip- 
ment for transmission and 
distribution systems. 

During the 10-year period 
the Government may also 
approve construction of another 
pair of nuclear units and two 
more coal-fired steam plants. 

The projects are part of ah 
ongoing plan by the Govern- 
ment utility to maintain 
sufficient capacity for Taiwan’s 
growing power needs 
Taipower already has kbt 
nuclear units either operating 
or under construction. The 
seventh and eighth units, 
originally scheduled for ground- 
breaking two years ago, now 
form the subject of an intense 
parliamentary debate 


THE TANKER market long 
used to crisis as a result of the 
chronic tonnage surplus which 
followed the 1970s oil crises, is 
going through traumatic times. 

Such was the verdict last 
week of UK shipbrokers E. A. 
Gibson, which said business in- 
quiry was nowhere near enough 
to absorb the available tonnage. 
“ Rate levels," it added, “ re- 
main utterly depressed with no 
immediate signs of any external 
influences to improve the situa- 
tion.*’ 

Demand for tonnage from 
Kbarg island, the Iranian oil 
terminal, has slackened and 
that for scrap from the Far 
East has also eased after a 
flprry of sales by shipowners to 


demoltion yards in the first two 
months of this year. For the 
longer term, however, last week 
saw agreement from ship- 
builders, owners and hankers at 
a special meeting in Hong Kong 
that efforts to boost world scrap- 
ping rates must be intensified. 

In dry cargo markets, Mathe- 
son (Chartering) said some sea- 
sonal expansion in activity and 
a rise in rates was likely over 
the next few months. But the 
year had begun on a weak note. 

It noted, "a marginal im- 
provement of say IQ or 15 per 
cent Is not likely to have any 
serious impact on the finances 
of many owners who are suffer- 
ing huge losses and are in 
imminent danger - of founder- 
ing.” 


resumption 
of Iran car 
kits accord 

■ ■ - ' m /j m » — • 

By Tmry’Fovejr 

TALBOT UK has .seat ode Of 
its senior executives to Iran 
in an attempt to finalise an 
oil for knotk-dovsh kits 
barter deal to cover the eom- 
pair’s : £130ntr&-year contract' 
From today, however, more 
-than 1,000 production workers 
at Talbot’s Stoke plant will be 
on tile dole as government 
guaranteed payments Cover- 
ing their earnings stopped at 
the weekend. 

Both Iran Khodrow, the state- 
owned company vrtrifeh. 
assembles the kits in Iran, 
and Talbot remain convinced, 
that the of an overall 

contract between the four 
parties immediately involved 
— -‘the' twa eer-makefs, the 
National Iranian Oil Com- 

• puny and an oil trader— is 
only days away. 

However, the volatility of fhe 
oil market and &e complexity 
of sdeh four-way arrange- 
ments has persuaded Talbot 
not to gamble on an early 
resumption of production. 

- - That"iy j w h y^it^will H*«ve its 

workforce .at Stoke laid-ofE 
rather. - than take on . . the 
fesporiribOlty for What one 
executive estimated was £lm 
a week ih costs, 

Talbot last shipped kits to Irah 
at the end of November and 
halted deliveries as payments 
had stopped coming through. 
Iran has experienced repeated 
foreign exchange shortages 
over the last ye&r and there 
has also been an ongoing 
debate over the future of the 
16-yearold arrangement with 
Talbot , - 

6n February B TalbOC laid off; 
1,050 Of the 1,600 production 
workers involved in the Iran 
contract For the first four 
weeks '., the Export Credits 
Guarantee scheme Coveted 90 

- per cent of average earnings 
but now this cover has lapsed. ; 

Talbot’s production workforce is 
Shout 3,000 With the test 
assembling, cars for sale in the 
UK at the Ryton plant Tal- 
bot is a subsidiary of Peugeot . 
of France and has recorded a 
net profit in only Ohe year 
out of the last ten. 

As a result of continued pxb- 

. duction after the suspensieft : 
of shipments considerable 
stocks Of the kitb-exist At pre- 
sent there are 11,000 kits o& ' . 
the wharf at Newport— about 
one sixth b£ i last year’s ,, 
shipped. totaL A further 9,000 
kits are stored at Stoke Irah 
KhddTow is believed to have 
only enough car kits to con- 
tinue. tintfl the end of April 
and it takes almost twor 
months to deliver a load, 
factory .door to factory doof. 


WORLD ECONOMIC INDICATORS 

RETAIL PRICES 
(1980=: 100) 


% change 
over 



Jan. *85 

Dec. *84 

Nov. 14 

Jan. 14 

previous 

year 

W. Germany 

120.0 

119.3 

119.2 

117.5 

ZT 

France 

153.9 

153.1 

152A 

144S 

A5 

Italy . 

182.7 

iaoy 

179.8 

147,4 

9.1 

Netherlands 

12&6 

120.9 

121.0 

117.8 

Z4 

Belgium 

137 J! 

IMA 

. 136.1 

130^ 

5.0 

UK 

136.4 

135.9 

1364 

134.0 

53} 

UA. 

128.1 

127 X 

127.7 

123.7 

34 

Japan 

114J 

113.2 

11331 

110.6 

Sovrci: 

33 

£wv«« 


Can Yon Rfrmembex Th* Detailaof Your 
Business Conversation? 

Po yon have proof of Verbal Contttotatf..' 



Fully equipped Business Centre 

•mth secretarial serving tcrimilei 24-bdnr: ' 
triexand prompt message <Wivwy. . 

Most modern accommodation iu-Seoot 
IdcaDy located.: 

For reservations call your travel arent,' “ 
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XKgJ T ^^^^ nightmaterNa just one example of the many large reductions 

in VAT assessments achieved by-Thomson McLintock. 

- Our dedicated team of advisors and tax experts specialise in reducing nor just 

your tax bills, but also your fear of unexpected demands. 

- - From advice on specific transactions through planning for rmnumim VAT 
liability to negotiation with Customs and Excise, we have an enviable record. 

- • pur diem list includes small and large businesses, property companies, fman- 
cial institutions and multinational corporations. 

. Why not send for our free VAT psidr today. You have notfung to fose but a 
percentage of your VAT ML . 

* of the VAT Pack (to be published o«Tlnd Aprilj torhe VAT Cjxjup at die address below. | 


j 

I THOMSON McLINTOCK 

| 70 FINSBURY PAVEMENT, L ONDON ECZA1SX 


FTH^J 




Special marning-of-pubUcation 
delivery service of the 
FINANCIAL TIMES 
available here. 

Also in Eindhoven and Utrecht 


Employers call for 
elimination of 
investment obstacles 


A policeman for the London 
financial community 


BY LYNTOK McLAIN 

THE UKS access to advanced tech- ta 
oology will be restricted and its liv- wl 
ing standards decline if ma nufa c- sk 
turing output continues to fall, the to 
Bp ginpp.ring Employers' Federation fa 
(EEF) says in a memorandum team 
House of Lords committee pub- fr 
fished today. .. 

It urges the Government to take m 

action to remove obstacles which gj 
discourage commercial investment ti 
in longer-term projects and ad- a 
vanced technology. . „„„ d 

Action is required in seven areas, ^ 
according to the federation. t< 

0 Government industrial policy 0 
should concentrate primarily on in- 
digenous not imported skills. Where j 

government support is given, it 
should involve companies already . 
established in the UK. . . 

• There should be a substantial m- 

crease to government assistance for 

industrial research and develop- ^ 
ment. j 

• Government industrial support 
should concentrate on the develop- • 

ment of technological expertise, not 

purely on the volume of manufac- 
turing capacity. . . . 

• The fiscal bias in favour of short- 

term projects should be eliminated 
or reversed. “One major reform re- 
quired is the restoration of 100 per 
cent allowances against corporation 
tax for fixed investment expendi- 
ture." the EEF says. . 

• Increased government support is 
required far export projects. For- 
eign competitors receive supports 
from their governments. UK com- 
panies cann ot compete far these 
projects without government hack- 
ing. 

• The Government should support 
UK co mmercial interests in engi- 
neering against the effects of for- 
eign protectionism and foreign gov- 
ernment support for engineering. 

• The Government should contin- 
ue to encourage and support volun- 


tary restraint agreements in trade, 
where appropriate, to preserve the 
skills and infrastructures essential 
to the redevelopment of key manu- 
facturing sectors, especially in rela- 
tion to the problems of competition 
from Japan. 

The EEF represents 5.000 engi- 
neering companies employing 
about lm people, but the manufac- 
turing sector in the UK "has lost 
competitiveness against the food, 
drink, tobacco and services sec- 
tors," the federation says in its note 
to the Lords' overseas trade select 
committee. 


North Sea oil was another reason 
for the UK trade deficit in manufac- 
tured products. “Market forces will 
in due course lead to a reversal of 
the non-oil deficit as oil production 
declines. The danger is that a high 
volume of relatively low value prod- 
ucts will need to be exported to pay 
for imports of relatively high value 
advanced technology products, if 
the present trend continues to- 
wards UK dependence on low- 
technology and commodity prod- 
ucts.” 

Market forces alone “cannot en- 
sure success," the federation says. 
“The lead time* and perceived risks 
of major advanced technology pro- 
jects wiwltft them appear unattrac- 
tive at a time when the economy is | 
; buoyed up by rising oil production, 

. and when high real interest rates 
. encourage ‘quick-return' short-term 
! projects at the expense of the long- 
. er-term.” . , 

Industry will not and cannot take 
action nnless there is a commercial 
t advantage in doing so. At present 
. several features of the economic 

u and fiscal environment tend to dis- 

r. courage commercial investment in 
longer-term projects. Only the Gov- 
k- eminent can remove these obsta- 
i- cles," the federation adds. 


IN ABOUT two months’ time, Sir B 
Kenneth Berrill will move into tern- ^ 
pocary accommodation in the Bank 

5 England’s New Change building * 

and begin setting up the new Secu- ° 
nties and Investments Board, the 
watchdog body that will carry the m 
Tpain responsibility for policing the e< 
g r «nHal markets u nde r the Gov- 
ernment's proposed investor protec- oi 
tion legislation. ® 

- Sir Kenneth’s brief as chairman- C 
designate will be to set up the SIB tl 
as a folly operational body by the u 
time the new financial services a 
legislation becomes enacted, 
around the rad of next year. About li 
the time, new rules for the op- e 
eration of the London Stock Ex- y 

will 8150 come into torce ‘ i 

One other appointment has been c 
made, that of Mr Martin Jacomb, a 
vice-chairman of mer cha nt bankers 
Kksinwort Benson, as part-time 
deputy chairman of the SIB. 

An eventual board of 10 or 12 is 
envisaged, all part-time except Sir 
Kenneth. They will include practi- 
tioners from the City of London but 
also a number of lay represen ta- 
i fives. , _ . . 

Asked yesterday to define ms 

• role. Sir Kenneth said he aimed to 

• help to create a system of regular 

- tion of a kind that would suit Lon- 
don's markets- "The job really is to 

- help London to continue to expand 

i. as the major financial centre in our 
s time zone in the period ahead, 
i- when competition for international ■ 
>• b usine ss gets stronger by the 
s month," be said. , , .. 

4 Although he accepted the police- 
s man's role, be considered that his 
n priorities ought to be preventative 
»- rather than investigative. 

“I will be protecting investors, 
:e yes, although if the system is well 
il set up, competition will do a great 
rt deal of protection, espedally when 
ic you are a professional investor as 
s- distinct from a small investor," Sir 
in Kenneth observed ^ _ x . 
v In the initial stages, Sir Kenneth 
a- will rely on personnel seconded 
from the Bank of England, but it is 


Barry Riley looks at the 
task of establishing 
a Securities and Investments 
Board in the City of London. 


his intention to recruit bis own ex- kj 
OQJ^VC m 1 

“We will start with a small group L 
of people whom, I would hope, I JJ 

co^get seconded from a range of n 

City institutions. I would hope that 
they would regard a couple of years ai 
in this new organisation as being P 

an attractive thing to do. * 

He indicated that he J* 

looking for young people, with the 

eariy 30s as a centre ^ntMeaa- 1 

while, the SIB is intended to have- u 
its own independent premises m r 
due course. , 

For the next two months, Sir 
Kenneth will he extricating himself 
from various e x i stin g commit- 
ments, which include the chairman- 
ship of Stockbrokers Vickers da 
Costa (now part of the pti^rp 
group), several company director- 
ships and the deputy chairmanship ■ 
of the Universities Superannuation 
Scheme, a part that carries invest- | 
ment responsibilities. 

Although Sir Kenneth’s salary 
and precise terms of employment 

have not yet been worked out, he is 

. clear that he must be seen to be un- 

! involved financially with any of the 

institutions with which he will be 
, dealing. 

I ■ “If I am going to do this job, I 
> must not have an interest in the 
profit performance of any particu- 
i- lar financial institution," he said, 
s He also stated his intention of 
e giving up personal dealing in any 
active way. His investments would 
>, probably be restricted largely to 
U feed-interest paper, investment 
it trusts and similar assets. He env- 
n isa ged, however, that he would be 
is the only member of the SIB to be 

ir restricted in that way. 

The only outside job he might re- 
th tain would be his position as a lay 
id member of the Lloyd's Council, 
is which he has h el d since 1982. He 


said it was not clear to him that it 
was inappropriate, althoi^hj 
would have to be given further 

thought , , 

“I think I have learned a tot on 
the Lloyd's Council of a regulatory 
kind," Sir Kenneth observed. “For 
me, the last few years on the 
Lloyd’s Council have been the most 
immedia tely valuable experience 
for this job." . , . 

■At Uoyd’s he had learned a tot 
about the difficulties of actually 
processing cases, including the dif- 
ficulties of organisations and 
y^mimting systems. 

Sir Kenneth emphasised that he 
had only very recently become 
involved in the development of a 
new regulatory framework for the 
financial markets, unlike his depur 
, tv Mr Jacomb, who through 
i responsibilities at the Takeover 
Panel and the Council for the Secu- 
rities Industry bad been closely in- 
i' voh/ed in the formation of policy 

. over the past few months. 

Accordingly, Sir Kenneth said he 
[ needed more time to think about 
, the precise structure of the SIB ex- 
u ecutive. "There may be a chief ex- 
ecutive, there may not," he said. 

^ “But I am going to be the executive 
+ chairman.” 

. He also declined to comment on 
matters such as the future of the 
_ Takeover Panel or the precise rela- 
e tionship between his organisation 
and the second proposed watchdog 
t body, the Marketing of Investments 

p Board, which will regulate pooled 

j. investment products swdi os life as- 
surance plans and unit trusts. 

0 f He denied, however, that there 
iv was a c«sb for an immediate merg- 

i j er of the SIB and the MIB, as is be- 
ta ing proposed by several important 
n t organisations such as the Unit 
v _ Trust Association and the National 
be Association of Securities Dealers 
kg and Investment Managers. 

After looking at the proposed 
workload for the next year or so, he 
av concluded: “There ought to be two 
J bodies working on the problem be- 
He cause it is a huge job." 


ft! W Mi 


THAT'S 

WHO! 


From trading to textiles; from 
making, from heavy 

electronics to telecommunications, Koreas L^evwo 
has^proved its expertise in many areas, and finds rtsetf 


a trusted partner of many rf the vvo^tc^sm^^ 

So, the next time your company asks, 'Who can get 
the job done?" You'll know who. 


Rotterdam 


Hie Hague 


for further details please contact 

Willy Bruijns 

Tel. Amsterdam 239430 
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British Telecom 
set to go public 
with System X 


BY JASON CRISP 

AFTER more than 10 years' devel- 
opment involving considerable con- 
troversy and delays System X - the 
British family of advanced digital 
telephone exchanges - is due to go 
into public service at the end of 

Tiflrt Ejontfa. 

Over the nest few days British 
Telecom engineers will be running 
the final bests on the first produc- 
tion System X local exchange to go 
into service. 

British Telecom (BT) has spent 
about £325xn on the development of 
System X and the two manufactur- 
ers, Ressey and GEC Telecommu- 
nications, have ffisp made substan- 
tial investments in production ca- 
pacity. 

If System X is as succes sful as 
BT claims it will be, then the two 
manufacturers win have a some- 
what better chance in the increas- 
ingly difficult task of selling tele- 
phone exchanges overseas. 

The installa tion of System X will 
also be a vital step in BTs stated in- 
tention to give the UK one of the 
best telephone systems in the world 
by the end of the decade It is more 
economic for BT to modernise the 


UK’s antiquated network with so- 
phisticated digital exchanges quick- 
ly than for countries with much 
more modern hut analogue equip- 
ment such as the UiL, Japan and 
West Germany. 

System X exchanges are cheaper, 
Connor much more reliable 
than any thing piqg in the network 
TT K’i'idmg TXE4 which is at present 
being installed. It will enable BT to 
offer new services and facili ties, 
particularly to business, and will 
mark the next stage in thecon- 
struction of an integrated digital 
telephone network in Britain. 

System X is also of considerable 
importance to Plessey and GEC 
each of which have orders for 
around £220m at the moment Un- 
like previous arrangements for ex- 
change ordering, the two compa- 
nies are in competition. *1 think the 
orders will be split about 50/50,” 
comments Mr Chris Wells, analyst 
at de Zoete & Bevari. 

“Provided the final development 
hurdles are overcome and the sup- 
pliers move into full production 
quickly, I think System X mil be a 
great success lor both the customer 
and suppliers." 


Decline in 
office 
space for 
letting 

By Mchael CassaO - 

THE AMOUNT of office floorspace 
available for letting in Britain fell 
during the second half of 1984 -the 
first recorded decline since 1981, ac- 
cording to Parker, t he estate 

agents. 

Parker's -findings support 
the view that office markets around 
the country have been slowly reviv- 
ing and that London has been the 
major beneficiary in the fresh wave 
of demand from occupiers. 

In spite of the improvement, 
which appears to have been main- 
tained in tire first quarter of 1985, 
there is still only limited evidence 
of any significant up t u rn in rental 
levels. Only in file City of London 
mod, to a lesser extent, in the West 
End of London have rents shown 
any growth. 

Hillier Parker points out that the 
increase in tenant fomonH hag 
been most noticeable in the market 
for existing buildings, where let- 
tings have been running ahaad of 
the level of space becoming avail- 
able. In contrast, the level of let- 
tings involving new developments 
fell marginally in the second half of 
1984, although they remained well 
up on lettings achieved in 1983. 


FT SURVEY OF INDEPENDENT FORECASTERS 


Economy expected to grow 3 % 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE STEEP rise in interest rates in 
January is unlikely to prevent the 
UK economy from growing by 3 per 
cent this year, most independent 
pfinnnTTUK ts b elie ve 
. An FT suryey of 19 independent 
forecasting and City of London or- 
ganisations shows that the average 
prediction is for 3 per cent gro wth 
in 1985, unchanged from the aver- 
age prediction in November. 

Although ’most forecasters are 
now more pessimistic about inter- 
est rates aim inflation for this year, 
they have become substantially 
more optimistic about trader perfor- 
mance in the c ur re n t year. 

In November, the FT average of 
forecasts p oint ed to export growth 
of 4% per cent this year with im- 
ports growing by about 4% per cent 

Now the depredation of sterling 
is generally expected to give a help 
to exports which are expected to 
grow by 5% per cent Some fore- 
casters, mchniiTig the Iippdo" Busi- 
ness Schoofs Centre for Economic 
Forecasting, believe that sports 
will grow by more than 7 per cent 
while the consensus in the City is 
for growth of about 0 per cent 

Imports are now expected to 
grow at a rather slower pace after 
three years of reco v er y during 
which thty have risen by 20 per 
cent or just over the rate of ex- 
ports- For 1985, the FT average rf 
forecasts shows imports growing at 


FT AVERAGE OF FORECASTS 

ehMVHXwryMratlMO 
ton ettMrwta* abown) 



4tt per cent In 1988 imports and ex- 
ports are both expected to grow at a 
rather slower rate of about 3# per 
cent 

Some forecasters, however, in- 
cluding the Confederation of British 
Indus try, remain optimistic about 
the outlook for trade in 1988, with 
export growth projected at 5 per 
cent or more. 

The forecasters believe that there 
will be only a -email inflationary 
penalty this year from sterling’s 
gr eaterfoan-exp ected depreciation 
in recent months. 

They are now expecting the Ster- 
ling Index (measured against a 
trade-weighted basket of curren- 
cies) to average about 7L6 this year 
(1975 =*.100). This is 9 per cent be- 
low -the consensus forecast in No- 


vember. Kit the average prediction 
for mfbrtmw by the fourth quarter 
of year only risen from 5.1 
per in the November forecasts 
to 5.4 per cent now. 

This may partly reflect the fact 
that the independent forecasters 
were significantly more pessimistic 
last year than the Treasury about 

the outlook for inflation. The Na- 
tional Tnstitntp of Economic and So- 
cial Research remains the most 
pessimistic about inflation, with a 
prediction of 6% per cent by the end 
of this year. 

Next year, the consensus is that 
inflation will fan , with the FT aver- 
age dropping to 5 per cent by the 
fourth quarter of 1986. Only one of 
the 19 forecasters surveyed this 
timg (broker Wood Mackenzie) is 
expecting inflation, to accelerate in 
1986. 

On the other hand, all but two 
forecasters expect unemployment 
to continue to rise in 1988. The Lon- 
don Business School is predicting 
an «*a-qng of unemploy ment by 
64,000 between the fourth quarters 
of 1985 and 1986 (to 3.09m adults, 
seasonally adjusted). 

Liverpool University remains the 
most consistently optimistic about 

inflation mul impwi plnyment. By 

1988, it expects the annual inflation 
rate to 'be 2% per emit with unem- 
ployment at 3m. 


Earn 925% without 
lifting a feather: 



"foil hardly require the wisdom of Solomon to 
appreciate the merits of an Abbey National Higher 
Interest Account. 

Nor do vou need Iiis wealth to open one. 

ABBEY NATIONAL'S SUPREME RATE 


. Just £500 invested in the Higher Interest Account 
immediately earns you our leading rate of 9.25% per 
annum-Thats equivalent to 1 3.21% gross for basic rate 
taxpaycis. 

So while jour moneys out working, you can put 
vourfcctup. 

— 90 DAYS’ NOTICE. OR INSTANT ACCESS — 
If you decide to take some monev out, give us 90 . 
days’ notice and well credit you with fi.il I interest. 

Alternately, you may withdraw your money 
instantly but lose tlic equivalent of 90 days’ interest on 
the amount witlrdrawn. (Should £10.1)00 or more be left 
in after withdrawal, we’ll even waive the notice period 
and tlierc will be no loss of interest). 

-LOOK FORWARD TO MONTHLY INCOME— 
With an Abbcv National Higher Interest 
Account, well happily follow your instructions to 
your interest monthly. Otherwise, it’ll be credited 
vcarlv to cam the net effective annual rate of 9.46%. 


THE HABIT OF A LIFETIME 


'■ Aou can invest your money for as long* as vou like. 


: proDlcm of 
the future as vou 


This means you won’t have the 
rearranging your investment plans in i 
would with an ordinary fixed term scliemc. 

You can also put extra monev* into tire account at 
anytime, up to the maximum fin i it of£ 30,000 or up to 
£60,000 for joint accou nts. 

Cliances are vou ve worked hard for your nest egg. 
Now’s your chance to fill in the coupon or eaffm 
at any branch to earn our highest rate of interest. And 
take it easy. 

\bhft xflmu. BrnixNc socu- it. abbot ik«sk bah rmmm uinixk son ho. 


25%=Q-46%= 

KETtfFUKD NFT F-FFTCT7VE 

B*TF tmlU RUT* 


NFT FJ-» CTTVE 
AVM'4I.RAT> 
ttllt'MIUJ'-U'UUY 
MUttfl RIUAJVS 

■NVfcm-n 



GROSS EFFECTIVE 
ANNUM. RflTK 
TO BASIC 
RAJ F. TaXRUTRS 


To: Dept HIH. Abbey National Building Society, FREEPOST, United Kingdom House, 
180 Oxford Street London W1E 3YZ. 

1/We enclose a cheque for f. — to be invested in a Higher Interest 

Account at my/our focal branch in 


Please send me foil details and an application card. 

Minimum investment £500. Maximum £50,000 per person, £60.000 joint account 
1/We understand that withdrawals can be made at any time, subject to my/our haring given 
90 days' notice. Or on demand subject to the equivalent of 90 days' loss of interest 
{no notice or charge provided a balance of £10.000 remains after withdrawal ). 

1/We understand the rate may vary. 

I/Wewould Hke: 

A. fiie interest added half-yearly to the Higher Interest Account O 

B. to take advantage of die monthly income facility □ 

Full Name(s) Mr/Mrs/Miss 



ABBEy NATIONAL 
HIGHER INTEREST 


Coal stock renewal 


cost plan may 
push up power bill 

by IAN HARGREAVES 
ELECTRICTr? consumers mightbe 

centa^epmats on tow J“{ fcanj and (is financing cost 


1C iUlUUtf g *»** » "— - . 

The Government has told the in- 
dustry it wants power station coal 
stocks rebuilt to a similar level to 
those available at foe start ofwn- 
ter 1983, before the miners’ stake 
began. That is in case hostilities 
break out afresh. 

Stocks would then be more than 
33m tonnes, compared with a nor- 
mal level of 18m to 20 tonnes. The 
last figures showed that 

stocks had fallen to 14.4m tonnes at 
the end of the year. TSey are now 


Now, however, the Government is 
arguing that the normally highly 
profitable _ electricity 


should carry the cost, p ass i n g on 
foe effects to consumers _as neces- 
sary. 

fo 1985-88, tbs elediirity industry 
is to repay £l.lbn to the Govern- 
ment in ne gative external fin a ncin g 
Emit (EFL). If consumers are to be 
protected from stock bmkfin g cost s. 
fii<» Gove rnme nt will have to reduce 
that negative EFL by about CBOOm. 
the ena m year, jliwj Such an adjustment to the indns- 

probabty between 10m and 12m try’s EFL would not have to be an- 
tonnes. nounced- This ygy^snmlarty, etec- 

The Central Electricity General- tricity because of roe costs at the 
mg Board (CEGB) expects to re- strike wffl fail to mal« its antiapat- 
s»;m its stocks quite rapidly in the ed CT40m negative EFLpayiwm, 

next few weeks, as most of the 20m -which has been covered by the Goy 
tonnes of coal trapped at pitheads eminent's contingency mod. 
during the strike is moved to the - a ^ ^ expected that the 
power stations. Treasury will try . to recover the 

The industry has told the Govern- q£ ^ 5tr fl te ^ fax through a 
ment that it does not expect to car- -Scargill surcharge" on 

iy the heavy cost of holding stocks e ]gctricity bills or by adding value 
beyond its normal commercial tev- ^^taxto fuel biUs, feti.the Trea- 
ds. To hold an ad ^° n ^Jf m ^ su ry sees the stock budding cost as 
tonnes of coal at the power stations ^ recoup- from the 

industry. ■* . . ■ . 

This spring’s increase in electrici- 
ty prices, which the Electricity. 
Council has said will average 4b 
per emit, is expected- to work cut 
slightly lower at 43 per cent 
Two area electricity boards, York- 


would cost around ESOQm. 

If that entire cost was passed 
through to electricity consumers in 
tariff increases due in spring 1986, 
it would add 6 per cent to prices, in 
addition to any increase to cover in- 
flation. The electricity industry is 
committed to holding annual tariff 


mnunmnn to nm n m g ann ual mnu iwu ““.“—v ~ — - — ■ — — 

increases below the level of general shire and South-West, have an- 
iaflation to an attempt to com- nounced price increas es of *t5 per 
petitive ground against gas. cent and 4 per cert respectively. 

During the last build-up of stocks, The North Eastern Board has told 
in 1982-83, there was an unpubli- its consumer councfl to expect 5 per 
rise d agreement by the Govern- cent; and London consumers can 
n ymf for file CEGB to defer pay- expect an increase below 3 per cent 


Lignite may 
‘cheapest 




BY OUR BELFAST CORRESPONDENT 


ECONOMIC ADVISERS to the Gov- 
ernment have forecast that Nor- 
thern Ireland could have file cheap- 
est electricity in tire. UK because of 
the discovery of large reserves of 
lignite, or brown ooaL 

A report from the Northern Ire- 
land Economic Council, an indepen- 
dent advisory body, estimates that 
lignite oould boost the region's GDP 
by L2 per cent in file long term and 
cut £45m off the annual hffl for im- 
ported fuels. 

Recoverable reserves af-fignite at 
Cramlin, County Antrim, are esti- 
mated at 420m tonnes. Other sub- 
stantial reserves, which could 
amount to as much again, are 
known to exist at four other areas. 
Tests have shown the lignite to be a 
relatively dean fuel with a low sul- 
phur content and with a calorific 
value about half that of coaL 

Sr Charles Carter, the council 
^miwian, said Northern Ireland 
might eventually generate the 
cheapest electricity in foe UK. It 
would depend on having file majori- 
ty of generating capacity based on 
raw lignite in purpose-built sta- 
tions. 

Electricity is at present more 


costly to produce in Northern Ire- 
land than elsewhere in the country 
because of a heavy dependence on 
imported oil. .Huge government sub- 
sidies are needed to keep electricity 
tariffs an a par with the highest in 
the rest of Britain. 

The council's report echoes the 
view of the Northern Ireland Elec- 
tricity Service that the most effec- 
tive use of hgnite would be to bum 
it in a raw state at a purpose-built 
power station dose to where it is 

mined. 

A processed form of the fuel may 
also be usable in power stations 
which are at present coal-fired. Test 
burning of lignite began last week 
at Belfast West power stations to 
see if it can be used without costly 
adaptation of the existing plant 

The Grumlin reserves are being 
exploited by Burnett & Raflam- 
s ham , the Sheffield-based mining 
group, through its subsidiaries, 
Mining Investment Corporation 
and Northern Strip Mining Tbe. 
company estimates that the re- 
serves could last for 80 years. . 

Economic Strategy; Impact of 
tie — from NT economic Coicn- 


citlf' 


Linenhon Street, Belfast 


VDU health problems 
widespread, union says 


BY DAVID GOODHART 

ONE of the most comprehensive re- 
ports so far on tbe health hazards 
associated with Visual Display Un- 
its (VDUs) is published today by the 
white-collar union. Apex. 

Using the results of three sepa- 
rate surveys of union members tbe 
report sets out to show that the 
health problems are widespread. 

The first survey was conducted 
among staff representatives cover- 
ing about 4^00 members; 64 per 
cent said they had received com- 
plaints from members suffering 
from headaches as a result of wiring 
VDUs with unsuitable lighting. 

A more specific survey of 150 in- 
dividuals in the. revenue accounts 
department of British Airways and 
the reservations department of 
British Caledonian (BCal) found 
tha t 77 p er cent and 75 per cent re- 
flectively suffered from headaches. 

A Midl ands area survey repor ted 52 ' 

per cent affected by headnrfw>y 


fifty-five per cent of respondents 
to the first survey said complaints 
hoi also been received of sore eyes 
arising from VDU use, with 70 and 
74 per cent at British Airways and 
BCal. 

The report- points towards evi- 
dence of an increased number of 
miscarriages among VDU opera- 
tors, stress problems and skin 
rashes. It also states that none of 
the respondents could recall radia- . 
tarn checks on the equipment 

Mr David Rice, an Apex offrtal 
and author of the report, said the 
results would provide Apex mem- 
bers with a chance to phaiipnm em- 
ployers who had bad health and 
safety provisions. ■ 

“However the ftftin purpose is to 
toonrtrete ffirt ^dlafety . 

. -*• J T are 

."he 


said. 


Ford boosts truck Sales 


BY JOHN GRIFFITHS 

HEAVY COMMERCIAL vehicle 
sales jumped 211 per cent last 
month compared with the same pe- 
riod a year ago. 

The chief reason appears to have 
been the ending by Ford on the last 
day of the month of a six-month in- 
centives campaign on its Cargo 
truck range. The result was a more 
than doubling of Ford’s heavy truck 
sales in February to 1,472, from 725 
a year ago. 

Fort which has just announced a 
variety of specification - improve- 
ments on the Cargo is, however. 


to its foHdi&t that hea 

tmnk cbIb, tu. -« 


year wiu snowoi 

BKWfist growth, to about 55,000 i 

its compared with 52A21 last yea 
StmisticsfromtheSodety ofl( 
tor Manufacturers and Trade 
snow that heavy Crude sales li 
month totalled 5J77, up from 42 
last year. . ......... T 

For the first two months , of t 
year, file sector's sales axe rumi 
rut per cent ahead, at 9A40 un 
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rr^l 63 B *CK £20m PLAN FOR ADVANCED RESEARCH CENTRE 

„ T ^ e s “ a P e of computers to come 

ORE THAN an rs 

Binanfa. . yO Euntiuui. 


EDITED BY ALAN CANE 


BY TONY DURHAM 
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Norwegian combine Racai- 
Treleaveal of 
S^i^3frs«y. has submit- 
wa the proposal to Esprit, the 

^iropean Community’s pro- 
sraxame of research in advanced 
information technology. The 
Plan is on the agenda for the 
March 12 meeting of the Esprit 
management committee in 
Brussels. 

A batch of 80 letters brought 
hack positive responses from 
more than 30 organisations 
including GEC, Philips, Matra, 
British Telecom, Bull, Hewlett 
Packard and West Germany’s 
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computing laboratory 

££ Sr!?* 2 * **»££ 

^ateavezsrbeftnng). 

Mprit has already been asked 
*md many research projects 
on parallel processing, hot the 
committee waTaskef to look 
£Lz55_ as an investment in 
™®™ture rather- than 

22f h Jf T&e 

that the centre would 
EZSL*** to Industrial and 

JSSSS* «*“«*«* from the 
whole Ckmununity. “ Perhaps 50 
groups could use it In a year" 
f®** Kacal-Norsk’s sales man- 
ager, Mr John Lewis. 

Shared faculties of this vwm 
are well established in the “ bis 
“*®o<se " subjects of space, 
“t^KKny »nd nuclear physics, 
■out there has been no compar* 
able venture in information 
technology. Esprit's main infra- 
structure project so far has been 
t he European Information 
Exchange System, a computer 
network linking major Esprit 
Participants. 

, Ostensibly to free the centre 
from ties to specific companies, 
the new proposal calls for 100 
per cent funding from Esprit 
instead of the usual 50 per cent. 
“ If k was submitted under the 
usual Eprit rules it would lose 
ks openness,” 1 said Mr Lewis. 

Supporters of the scheme, 
which would cost Ecu 24m over 
three years, say that it offers 
exceptional value for money 
and will save the cost of build- 


ing several less versatile test- 
beds in different countries. "Wa 
can have it up and running by 
the beginning of 1286," said Mr 

Lewis. 

“ItV really aimed at helping 
European companies compete 
with the Americans," he added. 
“The Americans are looking to 
build machines which are 10,000 
times as powerful as the new 
IBM machine” 

Since individual microchips 
cannot be made to run 10,000 
times faster, computer scien- 
tists pin their hopes on making 
more chips work on the same 

E mblem at once. The biggest 
ottleneck in conventional com- 
puters is often the central pro- 
cesaor, the part of the machine 
which handles most of the arith- 
metic, logic and control func- 
tions. 

Processors need to be expen- 
sive so a computer only had 
one. Silicon technology has 
changed this. Now designers 
can consider using 64 powerful 
processors or as many as 100,000 
very simple ones in a single 
machine. 

But, as when a company ex- 
pands its workforce, adding pro- 
cessors brings problems of man- 
agement and communication. 

Communication is parti- 
cularly important the proces- 
sors must communicate if they 
are to co-operate. The danger 
Is that they could waste much 
of their time waiting for 
messages to arrive from distant 


parts of the machine. An elec- 
trical signal takes about 10 
nanoseconds (one hundred- 
mlllionth of a second) to travel 
one metre. That is quite a long 
time in electronics. 

There is no shortage of 
bright ideas In parallel com- 
puting. “Intellectually Europe 
has probably got more and 
better Ideas than anyone else," 
said Mr Lewis, but be pointed 
out that Europe lacks a 
versatile testbed for trying 
them out. 

He and Dr Treleaven believe 
there is an urgent need for an 
experimental machine which 
can mimic the behaviour of 
many different types of parallel 
computer. Simulation tests now 
could prevent expensive 
mistakes later. 

Any computer can be pro- 
grammed to imitate a parallel 
machine, but it is bard to 
judge the effect of these timing 
problems unless the machine 
really does have physically 
separate processors. 

Around six such projects are 
said to be under way in the 
United States, and at least 
three in Japan. The European 
plan most closely resembles 
Professor Arvtnd’s project at 
the Massachusetts Institute of 
Technology, which has $6.7m 
from the U.S. Department of 
Defense. 

Parallel computers can be 
fine-grained or coarse-grained. 
In other words, they can be 
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Engineering design syste ms Is one sector which will need the application of parallel com- 
puting to cope with the expected growth in complexity 


built from a lot of simple pro- 
cessors or a few very compli- 
cated ones. The processors can 
be connected one to another in 
a straight line, a ring, a net- 
tike grid, & branching tree, or 
in more exotic patterns includ- 
ing one called a hypercube. 

Then there is the question 
of memory. Should each pro- 
cessor have its own “local” 
memory? Should they all share 
a “global” memory? Or should 
there be a blend of both kinds? 

Dr Treleaven maintains that 
questions like these cannot be 
separated from another deci- 


sion: how is the machine to be 
programmed? The Basic used 
on microcomputers is quite un- 
suitable for a parallel machine. 
So are most of today’s pro- 
gramming languages. 

New languages and program- 
ming methods may be needed. 
The hope is that programmers 
working in the new languages 
will naturally find themselves 
writing programs that suit a 
parallel machine. Among tire 
programming styles on offer 
are logic programming (repre- 
sented by the language Prolog), 
functional programming (claim- 


ing descent from Lisp) and 
object-oriented programming 
(as. seen in Smalltalk and 
Simula). 

Today’s “supercomputers M 
such as the Cray XMP are de- 
signed mainly for scientific 
- applications where relatively 
simple calculations are per- 
formed over and over again. 
They are ill-equipped to handle 
language, reasoning and the 
solving of problems in the 
messy world of human affairs. 
Japan's "supercomputer" pro- 
ject is quite separate from its 
“fifth generation ” project. 


But Dr Treleaven believes 
Europe could gain by bringing 
research on " numeric " (super- 
computing) and “ symbolic " 
(fifth generation) computing 
together, arguing that the 
basic problems of parallel com- 
puting are common to both. 

Mr Lewis points out that 
weather forecasters, who al- 
ready use powerful numeric 
computers, could begin to use 
symbolic computing to in- 
terpret the masses of weather 
data. Forecasters might not 
be so keen on the idea of let- 
ting a computer do “their” part 
of the job. 

For Ra cal -Norsk, a go-ahead 
from Esprit could mean an £8m 
order for 64 of the company’s 
KPS processors and associated 
hardware. The KPS is a version 
of Norsk Data’s ND500 32-bit 
computer, adapted for artificial 
intelligence work. 

Norsk is based in Norway, but 
tiie link with the British elec- 
tronics group Racal gives it a 
foothold in a European Com- 
munity country. 

The alternative would be to 
buy American, since no other 
European company has a 
ma chin e like the KPS and the 
necessary hardware to wire 64 
of them together. But it is not 
yet clear how much additional 
programming would be needed 
to make the 64 computers work 
harmoniously together. 


COMPUTER INDUSTRY 

Explosive growth 


THE EXPLOSIVE growth of 
the computer industry is 
reflected in the way The Com- 
puter Users' Year Book, its 
bible, has increased in size year 
by year. 

For the 1985 edition, there 
have been a number of major 
changes the most radical of 
which is its division into two 
volumes, the first covering tech-i 
nical information, hardware and 
supplies, the other dealing with, 
computing services. 

In all the two volumes total 
nearly two thousand pages of 
closely written information 
about the UK computer 
industry.. . 

The publishers have .also 
invested time ' and - effort in 
making the new edition easier 
to u se - so destroying- at. a 
stroke the careers of. those 
whom eliief business asset was 
the ability to find ; their way 
ground the tonier editions. 

There is, for instance, a . 


geographical location coding 
system which makes it possible 
to locate a supplier in any of 
15 regions of the UK defined 
by post code areas. 

Analysis of the product list- 
ings shows a 72 per cent 
'increase in local area networks 
featured and a 27 per cent 
Increase in the number of 
micros and mainframes listed 
bringing the total tD 600. 

The salary statistics show 
that the national medium salary 
for a data processing manager 
was £14,333 in March 1984, com- 
pared with £13,727 in April 
1983, an increase of 4.41 per 
.cent. 

Most data processing staff 
achieved salary increases of 
between one and ten per emit 
in the . same period with th 
exception of chief analyst pro- 
grammers who went up from 
£11,440 to £13,167. an increase 
of over 15 per cent 


RESEARCH INTO SPEECH 

Commumcation prize 


TWO researchers have won a 
major industrial prize for their 
work into speech analysis and 
speech transmission. Dr Janies 
Flanagan of AT & T s Bell 
Laboratories and EJgjjJJJJ 
Gunnar Fant . at Stockholm* 
Koval Technical University 
have been awarded the LM 
Ericsson Prize for contributions 

to telecommunications. 

The prize was first awarded 
nto y.STigo «> 

c.w»<iich company's luotn anxu- 
«San? TheSKr 250.000 award 
ev*ry three years. 

Dr Flanagan and profe ^°T 
Font have both b«n rnwlved 

gSttrvos 

communications 


Other products have been in 
speech recognition and genera- 
tions for applications such as 
teaciting deaf children to speak 
enabling blind people to 
operate telephone switchboards. 
Their research is also impor- 
tant to the future of speech 
based man/machine communi- 
cations such aa between hu man s 
and computers. 

Dr Flanagan's contributions 
to research include the develop- 
ment of models for speech per- 
ception and the ear’s signal pro- 
cessing! development of digital 
coding systems and speech pro- 
duction methods. 

Professor Fanl has intro- 
duced scientific methods to 
phonetics, carried out theoreti- 
cal and experiment studies of 
the methods of speech produc- 
tion and applied „ quantitive ex- 
perimental methods in phone- 
tics and linguistics. . _ . 

■ The prizes will be awarded in 
Stockholm on May 6. 
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Lloyds Bank 

1984 Results 



Extracts from the statement of Sir Jeremy Morse, Chairman , 
Lloyds BankFlc, in the 1984 Report and Accounts, to he published on 4 April 1985. 

hi 1984 Group profits before provisions and taxes were 
£737111, 16% tip on the previous year. Pre-tax profits, after 
provisions for bad and doubtful debts of £269m, were 12% up at 
£468m- Post-tax profits were 17% down at £237m- 

The dividend for the year will be 26-5p on the capital enlarged 
by last year's I for 5 issue, an effective increase of 12%. This 
year we are proposing a I for 2 bonus issue to capitalise 
reserves to bring the share price more within reach of the 
small investor. 

These are encouraging results, given that we are still in the 
trough of the banking cycle, a trough which has been extended over 
nearly three years as rhe great inflation of the 1970s slowly subsides. 

The welcome recovery we have seen to an average growth rate of 
about 3% in the major economies has done more for prosperous sectors 
and companies around the world than for those in difficulties. Hence 
our need to continue making provisions at an exceptionally high level 
for the third year running. 

We will continue to devote our skills to managing the remaining 
problems, by ourselves or with other banks in the case of corporate 
debt, and in a larger co-operation with gov’emments, central banks and 
the International Monetary Fund in the case of country debt. 

During 1984 the dollar remained strong, and over the year rose 
by 25% against the pound.This affected our figures in a number ofways. 
Despite the growth in our business, our total assets fell when expressed 



1984 

1983 

Profit before taxation 

£468m 

£4I9m 

Profit after taxation 

£237m 

£284m 

Earnings per share 

Dividends per share 

Total assets 

98p 

26.5p 

£44j009m 

119d 

23.7p 
£38, 432m 


in dollar terms; the income from our international operations was 
increased in sterling terms; and our international exposure was 
increased in relation to our capital. 

At such a rime it has been most unfortunate that the tax burden 
on British banks has been increased and their capital strength reduced, 
notably by the impact on leasing of last year’s UK Budget changes 
on capital allowances. This accounts for the disproportionate 
deterioration in our post-tax results. It also required us, as we 
announced last May, to provide from reserves £465m for deferred tax 
relating to leasing business undertaken in previous years. 

Fortunately our capital ratios were previously strong by both 
British and world standards Even so, the ratio of our shareholders’ 
funds to total assets was brought down from 6% before the Budget to 
4.7% at rhe end of the year. It will take time to restore this ratio to a 
higher level, and with this in mind our prime objective must be to 
improve our return on equity. 

The second half of the 1980s is likely to see big changes in 
banking and other financial services We are positioning ourselves to 
maintain a strong performance through those changes and beyond. 


Lloyds Bank has 2,500 branches and offices in the United Kingdom and a 
further 500 in 47 overseas countries It employs 48,000 people ut the United 
Kingdom and 12,000 more abroad. 
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A thoroughbred amongst banks 
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With a growth rate of 10%% per a nnum 

and an existing market share of 0.346, 
how many extra units will we need to 
meet target this Fiscal? 



An instant answer to all your business 
questions? With a Hewlett-Packard 12C 
Professional business calculator, you 
always have the figures where you need 
them — right in front of you. 

The Hewlett-Packard range of 
Professional calculators has been 
developed to give you all the calculating 
power you need in the palm of your 
hand. All are versatile. All can be 
programmed —but the 12C has been 

specially designed for the business user. 
All the answers you will ever need. 

It has the complicated specialised 
calculations that you use — the ones that 
cause you headaches and cost you 
hours of valuable time, already 
pre-programmed in. 

So you can calculate things like 
depredation, discounts and compound 
interest instantly 

And that's not all. HP 12C has 
features that make tasks like forecasting 
simply a matter of touching a few 
buttons. There's a pre-programmed 
calendar too. 



Aco«p^gMimao<l ii « tn »cbop»»»d 

HP 12C ewy l» we. ¥#■ ne openrtionad fam Ihe mooMat 
jMMwildiaa. 

With a memory that will retain your 
valuable figures even when switched off 
and full programmability, HP 12C 
is the obvious answer to all your 
business questions. Call in and see it 
at your dealer or fill in the coupon 
below and we will send you full 
details of the Hewlett-Packard 12C 
professional calculator. 


With a Hewlett-Packard Professional calculator, 

^ the answer is obvious. 


HP 12C for business. Pre-programmed 
discounting and 
interest and business 
statistics. Even has a 
pre-programmed 
calendar. 



SEND TO: FREEPOST. Enquiry Section, Hewtett-PUdcard Ltd, « 
fafcUe Whmmh. Wnkmyham. Berkshire. RCll 1BR. B 

Please send me details of the Hewlett-R»dcard 12C £ 

Professional Calculator. 
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Granada Group makes changes 

. 1 .. ja.th at the e 


KsSmms 

GROUP bas appointed two n«a- Finance. ^ wm continue as deputy chain*** 

executive directors: m. Kelly has been G ranad* Computer Services 

e*M* atisst ss*.°aa 

“ d CommuaiM^oni ■ gSS^f'SSJSftSt S 

Mr Kenneth F. *«*» basbee*. g^SS^STand telecom*™* gSfi * Motor 

S^onsand^^ervicesm FoHojdnj AVStjmZ 

Tjjo career includes appoint- Norflj . executive for the , _ *v. e Granada Group board, 
Sects with Fairey Holdings -- 35 Re^n. Mr Neil following appolnttaenfc; tjJU 

group chief executive; PhJiP*-T ^^hJ*been appointed chief made: Mr Derek Lewis,whp 
as managing director MEL, and not nas Management ■ . - n ^ Granada as group finan* 

moJTSSy with the Passey fSSgSZA the UK- H* was 3S4Jg?g December 188t 
Company where he was davisional Uonsu operations. M* Ken will become chairman of 
managing director. Plessey Com- director conunercml Computo Services .Mr 

municadous Systems. Jg5?£. PA Group. He Andrew Quinn incomes chafr- 

* direct . responsible . for __ n 0 r c pwaJa Microcomputer 

At GRASTISPOOL INT® JELSSS? Jnd^xec a t i ▼ e and Fraser Peacock. He 

NATIONAL H °^£ II J5 ;S * 0 r plK 3S SSS rommltin* in the U.S. for ^ remain managing director 
processing aubsi^anr of 3M ^ren cum Granada Cable and StteMte 

united Kingdom, Mr BOke Atkins fa. * _ and will continue as coordinator 

is chairman and managing mrec- thtrgeSS PRODUCTS (HOLD- t DBS consortium. He wall 
for. Mr Mke Hill becomes tog* tng™ ^Tappo^ed Mr to B- rema in a director of 

tor, retail sales mid market^ 2iwmiams as a director and Gnma da Television, but will 
Mr John Harley, director, group gJrfSScotlvft. He has had re Unqu ish bis duties as general 
services; Mr Mike Smith, grec^ 2^ri£Kr at chief executive £ 33 ^. Mr Alex. Bernstein 
tor finance: Mr Mr SJS wi th a number of win take over the chairmanships 

director, marketing services, Mr level ™ ^ fte British Steel f Granada . Theatres “ A 
Mark Smith, dire^r. personnel British Oxygen. Canada 

and Mr Rob Eaton, production Corpmunou^ also been formeri , 


and 

Corporation and British Oxygen- Granada Motorway 1 Services. 

«* — — Mj. McWilliams has also been formerly held by Mr <Juilter. 

anager. appointed to the boards ot g^. Denis Forman, chairman of 

w x has Burgess Products Company, and. Granada Television and deputy 

Mr James K. JKB MlgM**** Ruraess Micro Switch Company, chairman of Granada Group, 

been appointed group treagig Burgess * _ will haw. overall responsibility 

of THE DISTILLERS Mr A. G. MacPherson has been f 0r group personnel. Mr Quitter 

PANY. appointed a __director of ^ remain on the Granada TV 

Mr «. VfcttrW ^bee" 

MKrinted Joint chief execubve VBwf” rfD Group, and * 


Mr M. Victor Blank has been ra§™ENT COMPANY. - 

»^ Grou P: 

B. Hyde, who remains Amman baI-TR OF SCOTLAND, 

and chief executive of the bank. has appointed Mr 

jswwfawg gt^ssws 

holds 26 per cent of Dunlop. bM ^ ^ admini^ration, 

joined the board of DUNLOP, manager, m, Stevenson, 
Mr Pboon has previously been London. » assistant! 

the atte^te direc^ ” liaf ar branch administration, London. 
Dunlop board of w . assistant General 

SJ^Asff (Safaj manager. Mr D. M. Gram, senior 

Sig&g&r afeRSW* 

Ah has resigned from the Dunlop London chief office. 

. X L.. f nn «wl «4> ill. "Mr 


board. Mr Eng has found it in- 

bs^ 5 - 5 ** *re£ae5 ^ 

Londo0 - . POSTAL CEN TRES (INTERNA- of FITCH & COMPANY DESIGN 

Wait«* has been formed from TIONAL), a member of the CONSULTANTS are Mr Giles 
WalmoreESroSs government Taylor Harrison Group. He was Marking, director; shopping 
ttviMon Shrill be a previously with Rank Xerox. centres; Mr Bryan Green, direo- 
*|W£. “ wawL* Inc- a * tor, offices and property develop- 

Mr Alan Monk has joined menc Mr Blchard. Pullen. 
j^aMandteKdla New Jersey. SULZER BROS (UK } as director director, travel and Jeisurejj and 
US T^mS^ ffirecSrS of the service division, concerned Mr John Besford, product 
WALTECH will be Mr Desmond with the maintenance of heating design. 

Jenkins who has been with the and air conditioning equipment. „ „ * 

group for more, than 20 years. He was with Haden Maintenance 


Mr John 


* 
Lowe 


has been 


ivrnn fnr mnrp than 2D vears. ne was wim nautaj aouikcuauvc Mr Thomas - . — :t~* "7 
noup for more .man w ^ director and general been appointed president of 

-Mr Pst Welch lmc been elec- manager of the international' CHASE MANHATTAN, London- 
Equipment Manufacturers Asso- 

rrmeax tT* U AValwftteM 


W 

F. Gaffney has 


nation (SEMA). He is chairman 
and managing director **’“ 
Wei construct Company. 


Dasea mmuaui umumuk *uu- 

* sidiary-of the Chase Manhattan 

nation tsEMAi ne is cnammro Mr John Taylor has joined Capital Markets Croup. Mr 
d£!^ y*S COUTTS CAREER CONSIH. Gaffney returns to Chase after 13 
TANTS. He comes from the years secondment as managin g 
r aiid Shanshai Bank' . director of Libra Bank. He Will 


director. 

* 

PARKLAND TEXTILE 
(HOLDINGS) has appointed Mr 
Barrymore J. Spencer as chair- 
man to succeed Sir. Richard. 
Den by who has retired but who 
wjJU continue as a director. Mr 
Spencer joined the company in 
1948. For the past 10 years he 
has been group chief executive 
and will continue to hold this 
office. 

★ 

Mr Derek J. Allison, managing 
director of Purfleet Deep Wharf 
and Storage Co. has. been 
appointed a director of ASSO- 
CIATED NEWSPAPERS HOLD- 
INGS. 

★ 


WcwtiTOt! company. . TANTS. He comes from the years secondmentas maimging 

1 e . Hong' Kong and Shanghai Bank director of Libra . Bank- He will 

Mr Howard Gamble, group (Trustee) where he was a head Chase Manhattan activities 
treasurer of WESTLAND, will director. m Europe, the Middle East and 


Africa and will continue as a 
member of the hoard, of Libra. 

★ 

BRITISH RAILWAYS has 
appointed Mr caun Driver as 
director raiSc^ight. He suc- 
ceeds Mr 'Bowy Sanderson who 
la retiring in early April. Mr 
Driver has been depsty. general 
manager of BR’s Eastern Region 
for the past three years. He is 
succeeded ty 'ttr Thdd Rayner, 
deputy general manager for. 
X, OTirtnn Midland- Reg ion. 

The . ROYAL WARRANT 
HOLDERS ASSOCIATION has 
elected the foHowihg to serve 
for the ensuing ydar: president 
— Const Alain de Vogne, chair- 
man and managing, director. 
Veuve CHcquot-Ponsardln; .vice- 
president — Mr Tfeeffi y W. 
Sandeman, director' Geo. G. 
Sandeman ' -Sons A : Oo; -hon. 
treasurex— Mh -'Edward^Bayse, 
chairman and 'managing ffirector 
of H. and X: Rayne. 

Mr J. W. Heshc ft'is t b jofn 
the boa rd o f JSiKAgTER OON- 
SOLIDATEp ‘ as a full-time 
director. At preseot. manag- 
ing director. _of Pstxman . Dtosejs, 
he will take up his appointment 
with Charter during April. 

• • 

Mr T. W. Waller has been 
appointed secretary of CO0KSON 
GROUP. - 

Mr Hemy Xheoaft -a director 
of Vickers da Costa Jk Co. Hong 
Kong, has been appointed a 
director of VXGKERS DA COSTA, 
stockbrokers. Mr Rupert Hardy, 
Mr Trevor Harriman, Mr Mark 
Moblns (Taiwan), Mr George 
Nlntrno (Tokyo),- .Mr Keith 
Pattinson (Tokyo), Mr Peter 
Robson, Mr Chris ■ Smith and 
Mr Stephen d’Anyers Willis 
have been appointed to the 
senior management of Vickers 
da Costa. - 

•* • • 

Ms Joy, Weston, concessions 
controller 'for HORNES RETAIL 
since September 1982, bas been 
promoted to ctncessioits director. 

* ' ' t , ' „ 

TARMAC housing division has 
made several promotions- Mbs 
Teresa Evans becomes director 
and general manager of McLean 
Homes Scotland. At Thamesway 
Homes Mr - Steve Karsden, 
formerly general manager, has 
been promoted 1 to managing 
director.-. He is. joined on -the 
board by Mr -Lemr Toss, respon- 
sible for estimating and buying. 
Tarmac. Homes South Yorkshire 
has appointed Mr Tony Lssftl as 
director responsible for estimat- 
ing and buying; McLean Homes 
South has appointed Mr Nigel 
Cony' as sales' and marketing 
director. -The company's new 
production director is Mr BID 
King. • 

★ 

MEGGITT HOLDINGS. Poole, 
has appointed Mr James R. 
Dawson as managing director of 
the subsidiary, Meggitt Machine 
Tools and Equipment. He was 
manufacturing system director 
of Kearney and. Trecker Marwin. 

* . 

Mr Barry Stones has. been 
appointed^ civil _ engineering 
director '".bf contract s ' w ith 
henry- boot: NORTHERN, 
Dronfield. ' 
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talented 
is your 
copier? 




Most copiers cope vay wefl ■ 
•with one dung: copying. 




"Bat when you need them to do 
more, things get a little tricky. 


agbvgevaert 


And what happens when a major change 
in your business comes along? 


■\bubave to change your copter. 



As your business grows, you’ll wish you had 
a more sophisticated (or expensive) copier. 
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Unless, that is, you get yourself 
an Agfa copier in the first place. 


X29 Book 




A copier that canY change as your business does can prove 

an expensive mistake. 

So Agfa have created a range of copiers, to cope with the 
vagaries ofoffice Hfe: if you like, copiers of many talents. 

like the four you see on the right. 

The X29 is designed for the smaller 
office, but its' repertoire is surprisingly 
large. The ConverSationalDiqjlaywai tefl 
you in dear, simple picturesexacriyvvhats 
happening to your copies; where they 
are, how many and ho w large. 

TheX29’s talents really start to 
show with an Automatic Document 
Handler (ADH) or Feeder (ADF). 

Feed in 50 originals, and you get up 
to 30 pin-sharp copies a minute. 

Add a 20-bin sorter and you also 
get them neatly collated. 

If you need a copier with an even 
more voracious appetite for worik, then 
thextf5theX41. 

With a standard 2,000-sheet Paper 
Tray, it gives you up to 40 copies a minute. 

(And, justKketheX29, you can specify an 
ADH or ADF.) 

But our star turn is theX41 with a 
Recirculating Document Feeder. For any 
business, it’s the business. 

It’ll amaze you by ji 

And copying, collating and stapling complete sets of documents. 

It’s an act no copier in its dass can copy. r ' 

Naturally, as Europe’s largest reprographic and i' . 

photographic company, we havie a nationwide sales and dealer 
network to keq> everything running smoothly. 

So if you’d like to see the full range of Agfa i 
just call 01-560 2131, or fill in the coupon. 

Agfa copiers. They*]} handle everything yoi 
-throw at them. 



X4l RDF and Funster 


THE COPIER OF MAN Y TALENTS, 


I Post to: AgtarGcvacrt Limited, Office Systems Division, Copier Sales. 

| 27 Great West Road, Brentford, Middlesex TWS 9AX Telephone; 01-5602131 
| Name - Position •• »■ ■ 



Company 


Address 


Tel No 
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THE ARTS 


In 


Architect ure/ Colin Amery 

Pastiche beyond the rainbow 


<ta« t r at h r e rr »»»- 

rainbow, the °J the 

found until the eSTof t0 ** 

at Earis Court^ii?f m0DU » 
gUtterSg SaS?ttfc A 
arches over ■ rajnt »w 

ideal of an 

im fn»- .5-vT^ v uiage conjured 



A 


«*•* 




*^°Honre ExLiSh 1116 *®®“J 
of «* 

^^tSK-a 

mto the blue distance "*"* 

u5r.su* ^sra«. 
SSS^ 

S-Sli 

£ar this year is “baSS £ the 

22 f"ta < 2? W,fl4 Manor HoSe 
W«r £? m of the 

west Country.” This bastard 
version of a vernaculj }££& 
the product of a company ASPP 
Limited that sells to potential 

? f hou «e Plans 
m a series of styles from Ameri- 
““ “d French, to Australian 
(Australian?) and Spanish. 

The house of the year is 
I**? and entirely, built of that 
P^I^arly ghastly material 
inat has defaced so many towns 
and villages, Bradstone — a re- 
constructed artificial stone that 
the manufacturers -claim is tbe 
aesthetic alternative to natural 



Charles Church’s popular Keeper’s Cottage 
house design .keeps modern design at bay 


_ Ti apparently intelligent mortals 

2S“- “Fg®* *“ » «nge spend four weeks every spring 
S^^JStiBJSrKjS ** aW ,y in a large hail^aT 

mg a fake village of life-size 


the year is in “ weathered Cots- 
wold” — and even from a dis- 
tance it looks decidedly fake. In 
fact the creandn of this horrible 
material is an example of the 
enormous waste of effort that 
affects some parts of the build- 
ing industry. 


houses and that other possibly 
intelligent mortals actually, wait 
in long lines To tour the insides 
— they would be right to ques- 
tion our sanity. 

Even more bizarre are the 


mutilated vegetable for the 
“ summer buffet" 

Have you tried the wonderful 
new piece of equipment that 
even Heath Robinson never 
quite mastered? Now, today 
after years of research it is 
possible with the aid of this 
unique tool to clean both sides 
of your windows at the same 
time. A simple magnet keeps 


of water softeners and double 
glazing lies a serious dilemma. 
Are these the homes that most 
people want or are the house 
builders such Philistines and 
vulgarians that they cannot see 
that they could do better? 

What is the point of the illu- 
sion of a house like that which 
seemed so popular at this year’s 
exhibition? Called the Keeper’s 
Cottage it is a superficially 
charming character faced in 
brick with knapped flints and 
faintly Gothic windows. Inside, 
of course, it is totally unlike any 
keepers cottage that I have seen 
and is as bland and featureless 
as any other spec, built modern 
house. Tbe building company. 
Charles Church, is known for 
the high standard of its con- 
struction but it is said that the 
same thing cannot be said of 
design. Church reckons to build 
700 houses a year and none will 
break any design boundaries or 
offer anything other than the 
most dreary conservatism. 

"What is on offer at this show 
is a pathetic reflection of the 
past. Almost all the developers 
and designers of furnishings 
seem to think that dim pastiche 
is enough for the British public. 
They only buy it because so 
little else is on the market. 

What are our architects doing 
about the vast domestic mar- 
ket? It would be wonderful to 
be encouraging and say that the 
profession as a whole was mak- 
ing a serious effort to raise the 
design standards of the domestic 
market Alas, it is exceptional 
for architects of any quality to 
work for the mass market. 
Some do — Jeremy Dixon’s work 
for Costain in London’s Dock- 
land looks promising, but it is 
a rare example. 

Surely now it is not necessary 
to present our domestic dreams 


Why extend so much energy surrounding sideshows to the the two sponges together so that in a world of plastic water lilies 


producing * material that wilt 
never look as good as the real 
thing? Why not devote the 
energy to finding a more econo- 
mic way of. using real stone 
that is native to its area and 
win weather and improve with 
age. 

If anyone visiting us from 
Mars was told that hundreds of 


village circus. There are dock- 
work dogs that turn a complete 
somersault whenever their 
owner claps his hands, mach- 
ines that drill holes in the 
bottom of glass' beer mugs 
(an answer to the drink and 
drive debate?), a device that 
twirled around a cucumber to 
produce a long corkscrew of 


parallel tracks of cleanliness 
can be followed all over both 
window surfaces at once. I 
cannot quite understand why 
this ingenious instrument is not 
used all over the world. It 
would be particularly valuable 
in tower blocks, where it might 
actually save lives. 

In the midst of all this world 


and decoy ducks and fake 
heraldry. In one corner of Earls 
Court is an exhibition stand 
called Kiddie Kottages (sic) — 
miniature houses for children 
that are. of course, thatched and 
half-timbered. As one visitor 
was overheard to say, ** It’s just 
like the real thing ...” Too 
true, too true. 


The New Hardware Store/ Arts 

Martin Hoyle 


In 1970 Trinidad had a 
revolution so gentle that fear 
of us have heard- of it. Its 
results so transient that it was 
virtually ineffective. The list 
offering of tills peer’s Slack 
Theatre season *t the Arts. 
Theatre gives us A metaphor 
of cynical post - revolutionary 
Trinidad id the shape of the 
hardware store lately taken 
over by A. A. Ah lack, former 
proprietor W. Cherry (white). 

As Rooso, sandwich-board 
and odd-job man By day. 
security guard by night, 
bitterly remarks of his white 
ex-employer. ta We had an 
understanding: 1 battling him, 
he battling me." But exploita- 
tion by his own kind, the 
blustering Ablack, is harder 
to take. The second part of 
Earl Lovelace's play turns into 
a free-wheeling fantasy where 
the two men embody various 
attitudes and the two women 
staff-members respond, first to 
authoritarian paternalism then 
to tbe call of cultural dignity 
and self-discovery. 

Mr Lovelace is both poet and 
novelist, and this lyrical 
debate (at times curiously re- 
calling the show-down between 
the old king and the newcomer 
in Sam Shepard’s Tooth of 
Crime ) needs more flexibility 
than Yvonne Brewster's direc- 
tion can give it. It would go 
ideally on radio. As it ts, despite 
telling points on the cultural 
and economic colonialism- that 
is more insidious than the 
political (“We will import a 
life for you and assemble it 


locally") there are moments ?f 
confusion when AHister Bain's 
boss, lapsing from bis habitual 
sit of comic outrage, indulges 
in Ant and splutter. His assump- 
tion of The Midnight Robber, 
a traditional carnival figure 
epitomising acquisitiveness and 
bombast, - is often ■ in- 
comprebenrible. 

As the antic Rooso who comes 
to life only in calypso Jim 
Findley, looking like the late 
Haile Selataie, convincingly sug- 
gests the pride beneath the 
resignation. Joan- Ann Maynard 
(Hr Findley’s opposite number 
In Matura’s Playboy of the 
West todies) is wasted, for all 
her restrained emotional power, 
as the spinsterish book-keeper; 
.as is Jahet Palmer, a pretty 
secretary mistakenly believing 
her A levels id be the key to a 
better future. 


Tom Conti goes into 
‘Two into One 6 

Tom Conti will be taking over 
the role of George Pigden, 
originally created by Michael 
Williams, in Ray Cooney’s 
comedy Two Into One at the 
Shaftesbury Theatre from 
March 18 for six weeks. Other 
leading roles will be taken by 
Eric Sykes, Donald Hewlett and 

Angela Brown. 

The play's summer season 
begins on April 29 with Michael 
Williams back in the cast and 
with Anton Rodgers, Moray 
Watson. Wanda Venth&m and 
Kathy Staff. 


BBC Symphony/Festival Hall 


David' Murray 


In two weeks Pierre Boole? 
will be 60, and the BBC — al- 
ways solicitous about birthdays 
— marked the occasion with an- 
other. concert on Friday, this 
time on the South Bank. Like 
the first concert last Tuesday, 
in Maida Vale, it included the 
last big Boulez piece without 
electronics, the 1975 RitueU in 
memoriam Bruno Madema, but 
this time in company with four 
20th-century classics that Boulez 
has long admired. An excellent 
programme, with committed (if 
not note-perfect) playing; and it 
supplied farther evidence that 
this famously austere musician 
is mellowing. 

On this page Andrew Cle- 
ments reported some disappoint- 
ment with the Maid Vale RitueL 
Probably the deeper reaches of 
the Festival Hall suit it better, 
and perhaps the second per- 
formance was tighten at any 
rate its gentle grip never 
loosened, and it sounded ravish- 
ing. Boulez’s instrumentation 
approaches here the plangent 
tone of Messiaen’s— the ripples 
and geysers of the woodwinds 
aren't far from Messiaen’s 
stylised bird-calls- It is a score 
of mourning arabesques and 
grand punctuations like 
columns, a ludd frieze that 
doesn’t “ develop ” but only ex- 
pands, as the various instru- 
mental groups come to join in 
this “litany for an imaginary 
ceremonial.” It struck me that 
the newest Boulez, tbe lovely 
miniature D£rtce, shares the 
Rituel pattern of bubbling 
eddies and undertows around 


a slow, deep pulse. 

Boulez conducted Stravinsky’s 
Symphonies of Wind Instru- 
ment* in the original version, 
with the essential alto flute, 
and as usual got its diction and 
its glassy colours precisely 
right. It has the surface form 
of a collage, and this time the 
switches from one ** symphony ” 
to another were negotiated a 
little less convincingly than I’ve 
heard Boulez do before. Simi- 
larly. the fine hard line of 
Webern's op 30 Variations was 
less taut: one noticed expressive 
paragraphs more than the old 
rigorous cogency. 

Webern’s early Passacaglia 
was less tight-lipped, too. The 
beginning was strongly pointed 
(sometimes an audience almost 
misses it), but later Boulez 
allowed dramatic orchestral 
gestures to take tbe foreground, 
letting welcome air into a piece 
that is diminished by strict 
exposition. Analytic ears might 
have missed some elements that 
got submerged, as also in Berg’s 
seminal Three Pieces, op 6. But 
the impassioned ferment of 
Berg's writing must be felt in 
performance, and it was, ex- 
citingly: if an occasional voice 
was lost in the m*14e. that was 
neither here nor there. 


Artistic director 

John Retail a ck, founder and 
artistic director of the Actors’ 
Touring Company, has been 
appointed artistic director of the 
Coliseum Theatre. Oldham. His 
first production will open the 
autumn season. 


Norma/New, Cardiff 

Max Loppert 


Rushing in. as ever boldly, 
where all our other regional com- 
panies fear to tread, the Welsh 
National on Friday showed Car- 
diff the first British Norma to 
be given outside London for a 
very long time. The reasons 
for not attempting to add 
Bellini’s masterpiece to a com- 
pany's repertory are obvious 
enough. Its demands on singers, 
above all on its leading soprano, 
are now seldom answered even 
in the world's leading theatres 
— and tbe singing of the work 
Is only the beginning. For 
Norma is the great bel canto 
tragedy; and the Norma who 
fails to draw the grandest 
dramatic emotions from the 
moulding of its vocai line is, in 
the end, no less inadequate to 
the task than the soprano who 
smudges or shirks its roulades, 
its runs, its fiarltura. 

Judged by the highest stan- 
dards — a cruel but unavoidable 
position for a critic to take — 
Friday's performance must be 
accounted a failure. But it is 
a failure of an honourable, dis- 
tinctive, often striking kiud, 
worth more than many inter- 
national "successes.” Its em- 
phases are differently made, as 
one might expect in a produc- 
tion by Andrei Serban, wbo, 
with designer Michael Yeargan, 
was responsible for the WNO's 
previous bel canto surprise, the 
new-look Puritanl. 

With a vengeance Serban 
scrapes away the statuesque 
poses and attitudes usually 
deemed appropriate to this 
opera. Hieratic ritual is imbued 


with a strong sense of theatrical 
gesture, supported by a crucial 
(and, by the end, excessive) 
use of half-masks. As well as 
creating some ravishing 
“ruined Pompeii" vistas (but 
why so much ruin in ancient 
Gaul?), the set affords, with 
its smoke billowings (rather 
uncontrolled on Friday) and 
moveable stage floor (ditto). 
an interesting underscoring of 
the private drama. The emo- 
tions of the central triangle 
are. indeed, rawly played out; 
nothing has been taken for 
granted, and such a treatment 
of the work is, at the very least, 
refreshing. 

But it has gone too far. More 
than once one is left wondering 
whether at some point the pro- 
ducer lost confidence in the 
expressive force of the music, 
for he regularly breaches its 
formal patterns — when the 
chorus stands still during its 
departure music only to be 
moved off to the entrance 
music of the next scene, the 
effect is wilful, musically jar- 
ring, dramatically unhelpful. 

The production has been 
altogether over - embellished. 
Norma and Adalgisa must give 
her children a wash-down while 
threading their way through 
the final duet-cabaletta (in the 
proper high key of F). a h air- 
raising ly difficult piece; it’s as 
if the audience is being told. 
“You see, none of that old 
prima donna stuff here!”, 
rather than being offered a 
sensitive new blending of music 
and drama. And on any reckon- 
ing the rewritten finale — it i» 


not Pollione but Adalgisa. a 
silent presence throughout, 
who mounts the pyre with 
Nonna — makes no kind of sense 
whatsoever. The core of this 
production is sound. The sur- 
face needs pruning. 

Suzanne Murphy. Elvira in 
I parttoni, takes the title role. 
She is tall, beautiful, dramatic* 
ally alert; she has worked hard 



Suzanne Morphy 


at the Italian text; she gives 
herself totally to the production. 
On Friday the vagaries of her 
vocal method seemed to deny 
her the full success one so much 
wanted her to have. - In low 
middle registers, “white” and 
unresonant, the articulation of 
all-important recitative tended 
to blur; higher up, there was a 
feeling of hit-and-miss— some- 
times tike line was booty and 
ill-tuned, sometimes astonish- 
ingly bold, clear, and free. She 
worked closely and well with 
the warmly tender, vulnerable 
Adalgisa (properly also a 
soprano) of Kathryn Harries, 
an improved but not yet com- 
pletely focused singer. By 
these two. the feeling of drama- 
in-th e-muslc was only fitfully 
conveyed. 

Frederick Donaldson. Pollione. 
made the most Italianate im- 
pression, though his style needs 
polishing. Of Harry Dworchak’s 
very strong Oroveso a similar 
qualification could be made — 
did anyone. 1 wonder, give the 
principals a preliminary “master 
class " of tbe finest Norma sing- 
ing, from Lilli Lehmann and 
Pinza onwards, on records? 
Julian Smith began as though 
an adherent of the Muti rather 
than the Serafin school of 
Bellini conducting, taking the 
overture at a lick that made its 
melodies sound trivial. Later cn 
he calmed down to prove a 
seemly and knowledgeable 
accompanist, but the orchestral 
playing failed to do justice to 
Bellini's simple but (in the 
proper circumstances) wonder- 
fully effective scoring. 


Number Three/Covent Garden 


Clement Crisp 


Tbe use of easel painters to 
decorate stage works dates 
back in direct line to Savva 
Mamontov’s Opera Prive 
stagings in Moscow a hundred 
years ago. The procedure found 
its most brilliant realisation 
with the Diaghilev Ballet and 
was variously emulated there- 
after. The Royal Ballet, in its 
most imaginative decorative 
years, when Sutherland, Burra, 
Piper, Hurry designed for the 
company, showed dance and 
painting eloquently united. 

In recent seasons the pitfalls 
rather than the rewards of this 
policy have been manifest in 
stagings whose design has seen 
an artist’s work imposed in 
rather too arbitrary fashion 
upon dance: a John Hubbard 
painting placed at the back of 
the stage for Midsummer; the 
emphatic Caulfield setting for 
Party Game ; Deanna Pettier- 
bridge’s complex architectural 
fantasies for A Broken Set of 
Rules; the substitution of 
Christopher Lebrun for Eugene 
Berman (a painter equally 
master of stage imagery) in 
Ballet Imperial. The honourable 
exception has been the Victor 


Pasmore setting for Young 
Apollo, nobly apt lor the spirit 
of the work. And in every case 
save this last, the costuming has 
proved either dull or 
unflattering. 

The latest station in this via 
dolorosa of d6cor is Michael 
(border's Number Three, seen 
fbr the first time on Saturday 
night, with design by tbe 
American abstract painter 
Helen Frankenthaler. That 
there existed some lack of 
accord between Mr Corder and 
his designer was made clear by 
a programme insert which re- 
ports that the choreographer 
“has expressed some doubt as 
to whether the ballet will be 
shown to better advantage in 
the costumes which Miss Fran- 
ken thaler has designed, or in 
simple white costumes." 

Mr Carder’s doubt, on this 
first viewing with designed cos- 
tume (alternate performances 
are to be given in white uni- 
tards, a quaint “ his and hers " 
compromise) seems justified. 
Tbe ballet is a work of plotless 
classicism set to Prokofiev’s 
third piano concerto, centred on 
a trio— Lesley Collier partnered 


by Mark Silver, Bryony Blind 
as a more isolated figure — with 
three subsidiary soloists and a 
large coips de ballet to explore 
the music's textures and mass 
in varying permutations of 
triads. It is clean, well shaped 
in its* first two movements. It 
is in the finale that Mr Carder's 
concern to match compositional 
weight and structure brings a 
feeling of over-crowded inven- 
tion, though it may well be that 
later performances will produce 
clearer definition in the crossing 
lines and eddies of the choreo- 
graphy. 

It is, though, a work of fluent 
craftsmanship, the sparkling 
Lesley Collier. Mark Silver and 
Bryony Brind— seen once again 
as the dominant figure estab- 
lished in Mr Corderis Party 
Game — well displayed. 

Helen Frankenthaler has pro- 
vided back-drops for each move- 
ment, something of an embarraa 
of abstract riches, of which the 
second is handsome in its Inky 
mass and calligraphic brush- 
work and the third, with Its 
pervasive red wash, too oppres- 
sive for the choreography. The 


all-over tights worn by the 
dancers, mottled and striated 
with colour, emphasise the 
wearers' bulk rather than their 
linear qualities, with only Miss 
Brind’s etoliated physique 
looking good in silvery blue 
fleshings. 

It has to be said, too, that the 
piece is depressingly lit One 
has but to recall the marvels 
achieved by Jennifer Tipton's 
lighting in creating mood, in 
imbuing dances with a three- 
dimensional clarity, for dances 
in London and New York, to 
sense what is so sadly missing 
here. With white costumes, 
revised lighting, Number Three 
should bear better testimony to 
Mr Corder's gifts. 

The evening was disappoint- 
ing in its other components. 
The Firebird seemed far leas 
than a masterpiece thanks to a 
slumbrous account of the score 
and an underpowered potrayal 
of the magical bird. Jiri 
Kyi Ian’s Return to the Strange 
Land returned to the stage look- 
ing even more like choreo- 
graphy for skaters embellished 
with hollow emotional attitudi- 
nising — Angst on Ice. 


Other Places/Duchess 

B. A. Young 


One for the Road, the third 
of the three short plays by 
Harold Pinter that make up the 
evening, is the most interesting, 
though its material is all too 
familiar to anyone wbo has 
read about interrogations in 
totalitarian lands. Nicolas 
(Colin Blakely) is the inter- 
rogator, a portly man of 
mutable disposition, ostensibly 
friendly at one moment, 
quietly threatening the next. 
We first see him with Victor 
(Roger Davidson), already on 
his last legs. Nicolas taunts 
him with thoughts of his wife 
and son before turning to more 
positive business. “ I love 
death,” he repeats, adding as an 
afterthought, “ of others.” "You 
can go." he says briefly, and 
Victor staggers off; to be re- 
placed by his son. seven-year- 


old Nicky (Simon Vyvyan, but 
sometimes Daniel Kipling). A 
few words about toys, then a 
harsh reminder, "You spat at 
our soldiers and kicked them." 
Nicky is sent off. but not by the 
same door as bis father. 

Then the wife (Rosie Kers- 
lake ), even more bedraggled 
than Victor. The talk is about 
the number of times she has 
been raped by tbe soldiers up- 
stairs, then she too is sent away. 
Victor is brought back, a little 
less bedraggled. He is told he 
is free, and, barely able to 
speak, asks for his son. “Oh, 
he was a little prick,” Nicolas 
tells him casually: and the play 
ends. And that is all, just a 
wretched glimpse into a ghastly 
world, only too convincing. 

The other two pieces both 
show Pinter with good ideas not 


fully pursued to their conclu- 
sions. Victoria Station suggests 
black revue sketch (and wasn't 
there a similar one. decades 
ago?) A radio controller is 
calling one of the taxis in his 
fleet; but ihe taxi driver either, 
answers irrelevantly or not at 
alL Ultimately he confesses 
that he has a girl on the back 
seat. We may furnish our own 
conclusions about the state of 
the glrL Colin Blakely is the 
controller, Roger Davidson the 
driver, seen dimly behind the 
wheel of his Cortina. 

A Kind of Alaska ought to 
have been the best of the three, 
and not only because it has 
Dorothy Tutin. It is derived 
from Oliver Sacks’s book 
about the sleeping sickness 
patients who were aroused 
from long sleeps by injections 


of L-Dopa. Deborah (Miss 
Tutin) has slept 29 years since 
she succumbed at the age of 
16. When doctor Blakely 
awakens her, she lies, mouth 
open, her eyes seeking for a 
lamiliar feature and finding 
none. Her recollections are of 
being 16, but they are vague. 
She tells haltingly of what she 
has dreamed in her long sleep, 
of dancing in a vast hall of 
glass. The drag wears off, the 
wals close in on her, and with 
convulsive movements she slips 
again into unconsciousness. 

With so much scope for 
imagination, 1 found it dis- 
appointing that Pinter hadn't 
either restored her more con- 
vincingly to her 16th year, or 
given her more tell about her 
absence. Back to Dr Sacks's 
book, I think. - 
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Arts 


Uusle/Monday. Opera and EWIet/Tuesday. TTieatre/Wednefr- 
day. EridWHona/Thursday. A selective guide to aH the Arts ap- 
pears each Friday. 


March 8-14 


Music 

LONDON 

Hoyal Phflhenmmie Orchestra, con- 
ductor Edward Heath; Nigel Ken- 
nedy, violin: Bossmi, Vau gh a n Willi- 


ams, Bruch. Beethoven. Royal Fes- 
tival Hall (Mon). (9283191). 

300 Festival with London Bach 
Society and Steinitz Bach Flayers: 
Bach’s cantatas for the Royal House 
of Saxony and Leipzig University. 
Queen Elizabeth Hall (Tue). 
(8289131). 



Donations and information: 

The Chairman, BLESM A, 

Midland Bank IkLOepartncmt FT 
60 West Sirtthflrid, London EC1A9DX 

Give to those who asm- please 


WE, THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


Ws coma from both world 
wars. We come from Korea. 
Kenya, UaJaya, Aden, Cyprus, 
Ulster and from the Falkland s. 

. Na*tSsaWed,weroust 
look to you for help Please 
help by helping our Association. 

BLESMA looks after the 
flmhless from all the 
Sendees, it helps to overcome 
the shock of losing aims, or 
lessor an eye. Amt for the 
severely handicapped, it 
provides Residential Homes 
where they can live fn peace 
andOgmty: 

Help the disabled by 

helping BLESMA.We promise 
you that not one penny of 
your donation will be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 



PARIS 

Christa Ludwig recital: Erik Werfaa, pi- 
ano (Mbn). Theatre de rAthenfce 
(7426727). 

Orchestra Colonne conductor, An ton- 
elk) Aflemandi. Raphael Orozco: 
Chopin, Mahler (Mon). Salle Pleyel 
(5610630). 

: Trio Eysseric: Haydn, Beethoven, 
Schubert (Mon). Salle Gaveau 

. (5632030). 

Ensemble Intercoatemponin, conduc- 
tor Lawrence Foster Copland, Ma- 
chover, MooneL Stravinsky (Mon). 
Th&Stre du Rond Point (2567080). 

WEST GERMANY 

Frankfurt, Alte Open Lieder recital by 
Dietrich Fischer-Dieskau; Hartnmt 
HoU, piano, an all-Brahms evening 
(Mon). I VO Pogorelich, piano recital; 
Schumann, Prokofiev, Chopin 
(Wed). 

Benin, Opera: Lieder recital by Bri- 
gitte Fassbander; Irwin Gage, piano: 
Schumann, Berg, Liszt and Richard 
Strauss (Tue). 

ITALY 

Milan: Teatro alia Seals: Vladimir 
Ashkenazy piano recital, Schubert 
sonatas and Rachmaninov’s Varia- 
tions on a Theme by Corelli (Mon). 
(8091 26). 

VIENNA 

Haydn Festival 1986: BBC Welsh Sym- 
phony Orchestra with BBC Welsh 
Choir, conductor Roger Norrington, 
Eiddwen Barrhy, soprano; Carolyn 


Watkinson. alto; Maldwyn Davies, 
tenor, Stephen Roberts, baritone. 
Handel Haydn. Mosikvetein. 
(Mon). (658190). 


NEW YORK 

Carnegie Ham Alban Berg Quartet 
Philippe Entremont, piano: Mozart, 
Berg, (Mon). National 

Orchestra of New York: Lukas Foss 
and Alvaro Cassuto conducting Ye- 
hudi Menuhin »"d Edna Michell, vi- 
olins: Schumann, Brahms. Foss 
h The Israel Philharmonic: Zo- 
Mehta conducting; Izhak Peri- 
man. violin; Avni, Tchaikovsky 
(Wed); Israel Philharmonic Zubin 
Mehta conducting: TaL Mozart, 
Mahler (Thurj. (247 7459). 


Toeh' 

Tin Mi 


WASHINGTON 

National Symphony (Concert Hall): 
conductor Mstislav Rostropovich, 
Leon Fleischer, piano: Berlioz, Rav- 
el Shostakovich (Mon, Hie), Ken- 
nedy Center (2543776). 


CHICAGO 

Chicago Symphony (Orchestra Hall): 
Youth Concert, conductor Henry 
Mazur, Amy Oshiro, violin; Bradley 
Op land string bass: Squire/MUter, 
Men ri ri fes ohn , VanhaL Verdi (Wed 
mat). Chamber Music Concert 
Qtadftmfart Trio: Beethoven, 
McCabe, Schubert (Wed). Rafael 
Kubelik conducting; Edgar Krapp, 
m; Kubelik, Beethoven (Tbur). 


Saleroom/ Antony Thomcroft 

British art for all 

British paintings come into 
their own this week with 
auctions at all the four main 
salerooms. Sotheby's should 
set the highest prices for works 
by Constable, wbo has been 
rather over-shadowed by Turner 
in recent years. But a family 
portrait of the Lambert child- 
ren, whose whereabouts was 
unknown until recently, and an 
early oil sketch of Flatford 
Mill, should both sell for over 
£190,000. 

This sale is on Wednesday. 

The next day there is a fine 
anction of British watercolours 
and drawings, including the last 
known dated drawing from 
Constable, of October 15 1835. 

But the most important item 
on offer is a watercolour by 
William Callow of the Pont 
Royals in Paris. Produced in 
2839. it is considered tbe finest 
of his works to appear on 
the market, and should fetch 
£30,000. 

Christie's auction on Friday 
Includes an interesting group 
of paintings by artists of Ihe 
Newlyn School, active in Pen- 
zance in the 1880s. There will 
be keen bidding for “ The jubi- 
lee hat" by Frank Bourdillon, 
a pretty genre scene showing a 
woman admiring the hat she 
has made to celebrate Queen 
Victoria's golden jubilee. Bour- 
dillon worked as an artist for 
only 12 years; he became a 
missionary and gave up painting 


for good in 1892. This work 
could sell for £50.000. 

Spencer Gore, Christopher 
Wood, and Walter Greaves are 
among the early 20th-century 
British artists now collected 
keenly, and all have contribu- 
tions in this auction, sometimes 
with estimates below £1.000 for 
small sketches. A the other 
extreme, a painting by Sir Win- 
ston Churchill of a cafe in St 
Jean de Luz is estimated at up 
to £3.000. There also are works 
by Helen Bradley, Lowrv( in 
profusion). John Piper, William 
Roberts, and many more, in an 
excellent sale. 

Phillips’ most important pic- 
ture on Tuesday Is a view of 
Stirling by Alexander Nasmyth, 
which carries an upper estimate 
of £25,000; while at Bonhams 
on Thursday “the fourth love 
painting " by David Hockney is 
effered with an estimate of 
£20,000-£30,000. It was painted 
In 2961 when it was priced at 
£30. All in all, anyone inter- 
ested in British art from the 
16th century onwards will have 
an unrivalled opportunity to 
buy, and to look at. 1,200 paint- 
ings. drawings, etc., priced 
from £60 upwards. 

Elsewhere in the auction 
rooms on Thursday* Christie's 
is selling a George Cross 
awarded to Sgt Michael Willetts 
of the Parachute Regiment for 
an act Of bravery in Belfast In 
1971. ft carries an upper esti- 
mate of £12,000. 
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Let the arms 
talks begin 


THE NUCLEAR ARMS nego- 
tiations which open tomorrow 
in Geneva promise to be a long, 
complex affair, and it is as well 
to recognise from the outset 
that the prospects for an agree- 
ment are unusually uncertain. 

The first uncertainty is 
whether these will be real nego- 
tiations. in the sense of bargain- 
ing with a shared purpose of 
discovering whether there Is a 
basis for a deal. U.S. policy, 
as a result of President 
Reagan’s public commitment to 
the Strategic Defence Initiative, 
is to aim at the ultimate rever- 
sal of the doctrine of mutual 
vulnerability, which has under- 
pinned all previous arms con- 
trol talks. And to judge from 
Moscow's incessant propaganda 
barrage against the SDI, even 
before negotiations begin, it 
may be doubted whether the 
Soviet Union is entering the 
talks in any constructive frame 
of mind. 


Political appeal 

The moral and political 
appeal of President Reagan’s 
quest for an effective defence 
against nuclear weapons is un- 
impeachable; the problem for 
the U.S. Administration is find- 
ing a way to weave this laudable 
aspiration into the arms control 
process in such a way that it 
enhances America's security. 
For if the U.S. were to start to 
test and/or deploy new defen- 
sive systems unilaterally, with- 
out detailed agreement from the 
Soviet Union on what would and 
what would not be permitted, 
the most probable outcome 
would be a double arms race, in 
offensive as well as defensive 
weapons. 

The Russians can have no 
desire for such a race. Quite 
apart from its enormous econo- 
mic costs, they know that it 
would be dangerous and de- 
stabilising. Their problem is 
discovering how to get a handle 
on SDI, to ensure (hat the U.S. 
does not make a unilateral 
transition from research to test- 
ing and deployment This prob- 
lem is particularly acute 
because the policy aspiration 
for a new defence-offence 
balance exists primarily in the 
mind j of- President Reagan, 
based on an unbounded but so ~ 
far unproven faith in the poten- 
tial of American technology. If 
the Russians have taken the 
measure of Ronald Reagan, they 
can have little confidence that 
they can persuade him to re- 
nounce his aspiration — unless, 
conceivably, they make some 
aulte unprecedented arms re- 
duction proposals in Geneva. 

Yet in rational terms it is 
hard to make sense of the fero- 
city of the Soviet propaganda 
campaign. The U.S. Administra- 
tion says it will continue to 


respect the 1972 Anti-Ballistic 
Missile (ABM) treaty, which 
forbids deployment of new 
defensive systems without prior 
negotiation between the two 
superpowers. The U.S. research 
programme is only just gather- 
ing momentum, and it may not 
produce usable results for many 
years, if ever. For at least the 
next 10 years, according to the 
now-standard formulation put 
out by Mr Paul Nitze, chief arms 
control adviser in Washington, 
the nuclear balance will con- 
tinue to depend on mutual vul- 
nerability and the threat of re- 
taliation. Getting a handle on 
SDI may be important to the 
Russians (in spite of the fact 
that they are conducting their 
own research into the self-same 
advanced technologies) but it 
cannot be described as urgent. 

Moreover, U.S. spokesmen 
have started to append impor- 
tant caveats to the President’s 
aspiration. Mr Nitze has laid 
down, two very tough criteria 
which must be satisfied before 
any new defensive systems can 
be deployed: they must be 
largely invulnerable to attack — 
which must weigh heavily 
against any space-based sys- 
tems: and they must be cheaper 
at the marg in than additions to 
the enemy’s offensive forces — 
which is probably an unattain- 
able condition. 


U.S. CHIP MAKERS 


‘Business stinks. ... 


By Louise Kehoe in San Francisco 


Soviet propaganda 

In short, it may seem that 
the initial Soviet preference is 
to try to get by propaganda 
what they cannot secure at the 
negotiating table, a public re- 
cantation by President Reagan 
of bis new strategic doctrine. If 
so, it is vital that the govern- 
ments of the European allies 
adopt a common posture of 
vigilance and discretion. They 
should not appear to endorse 
the SDI objective, even impli- 
citly, by participating in the re- 
search; conversely, they should 
avoid any public sniping at the 
U.S. negotiating posture. In re- 
turn they should press for the 
closest possible consultation 
from Washington. The fevered 
diplomacy of Dr Hans-Dletrich 
Genscher, West German Foreign 
Minister, whose rushed visit to 
Moscow won nothing but in- 
sults from the R Hastens. - is' a 
locus classicus of what not to 
do. 

Perhaps the best hope for 
these negotiations is that they 
should last a very long time 
indeed. Time and research may 
reduce American aspirations to 
more, modest proportions; time 
may even make possible a con- 
structive re-think of the role of 
defence in the nuclear balance. 
But meanwhile the top priority 
must be to prevent Soviet pro- 
paganda from driving a wedge 
between Europe and the United 
States. 


Greece shifts 
to the left 


MR ANDREAS PAPANDREOU, 
the Socialist Greek Prime 
Minisetr, took a number of 
gambles when he decided to 
back a political unknown, Mr 
Christos Sartzetakis, in next 
Friday’s presidential elections, 
rather than the conservative 
incumbent, Mr Constantine 
Karamanlis. Mr Papandreou 
gambled that he could marshal, 
in addition to his own Pasok 
party, not only the Communists 
but also enough independents 
to have his candidate elected. 
That ought not to prove too 
difficult 

It will be a good deal harder 
for Mr Papandreou to persuade 
the allies of Greece that the 
sudden change he has made to 
the Athenian political mosaic, 
has not ushered In a period 
of increased uncertainty about 
Greek foreign policy attitudes. 
What may prove hardest of all 
will he for Mr Papandreou to 
retain control over the shift 
to the Left which he has 
initiated by dumping Mr 
Karamanlis- 

■ The uneasy symbosis that Mr 
Papandreou and Mr Karamanlis 
had established was widely 
interpreted in Greece and 
abroad as a guarantee that the 
Pasok government would in 
practice prove more moderate 
than its anti-Nato, anti-EEC and 
anti-American platform of the 
election in 1981 would have 
implied. That moderation is no.w 
in question- 


Unpredictable 

Pasok had undertaken to sub- 
mit. Greek membership of the 
3-TKC to a referendum which has 
never been hatd. The formal 
reason advanced was that only 
Mr Karamanlis. as president, 
had the power to call it -The 
real reason is that the economic 
advantages of membership have 
become widely accepted in 
Greece. The matter ought to be 
closed if it were not for the un- 
predictability of the Prime 
Minister. 

Where Nato and. more especi- 
ally. the American alliance are 
concerned. Mr Papandreou's 
Athens has blown both hot and 
cold. After threatening to close 


down the U.S. military bases In 
Greece, Mr Papandreou eventu- 
ally agreed to their remaining. 

Washington was clearly 
exasperated by Mr Papandreou’s 
threats, though he rarely carried 
them into practice. But the 
Americans did maintain a 
measure of even-handedness In 
their dealings with Greece and 
Turkey. . By dropping Mr 
Karamanlis, Mr Papandreou has 
risked provoking the U.S. into 
leaning towards the Turkish 
side in tile disputes between 
Athens and Ankara about 
Cyprus and about the Aegean 

islandg. 

Mr Papandreou must have 
known that he was running that 
risk. The question, therefore, 
arises, why he decided to break 
his tacit alliance with Mr Kara- 
manlis almost at the . last 
moment. The explanation 
appears to lie in the needs of 
Greek domestic politics^ Parlia- 
mentary elections must be held 
this year and Mr Papandreou 
appears to have come to the 
conclusion that an opening 
towards the Left, rather than 
the Karamanlis connection, was 
most likely to help Pasok 
retain power. 

By nominating Mr Sartzeta- 
kis, who has a proven record 
of independence of mind, Mr 
Papandreou may have tried to 
keep the support of some voters 
to the right of the Pasok main- 
stream. But the Prime Minister 
has decided that his chief hopes 
must rest on .the Left Political 
passions are strong in Greece; 
the civil war of the 1940s is not 
forgotten. The dictatorship of 
the colonels, ended in 1974.- still 
arouses tempers. Washington's 
good relationship with the 
colonels is not forgiven by the 
opponents of the junta. 

The breach between . Mr 
Papandreou and Mr Karamanlis, 
and the resignation ot the lat- 
ter, threaten to stir up these 
and many other enmities. Mr 
Papandreou will be hard put to 
keep in check the forces which 
he has released. The twpredict- 
ability which has characterised 
Greek policies is likely to be 
much increased. 


W E -HAVE fallen off 
the cliff,” says Dr 
Gordon Moore, chair- 
man and co-founder of Intel, 
one of Silicon. Valley’s leading 
chip makers. 

After racing upwards to near 
50 per cent growth in 1984, the 
U.S. semiconductor industry has 
tumbled into a free-fall dive 
that has industry leaders and 
economists perplexed. 

What began as a “short-term 
inventory correction” in late 
1984 has turned into the most 
dramatic decline ever experi- 
enced by the highly volatile 
U.S. semiconductor industry. 
“I’ve never seen anything like 
it in my 17.- years in the 
industry." exclaims Mr Charles 
E. Sporck, president of National 
Semiconductor. 

It has taken the American 
chip makers just rax months to 
swing from .record high sales 
to a situation in which, as one 
senior Intel executive puts it 
succinctly. •‘Business stinks.” 
Industry leaders have given up 
trying to predict when the up- 
turn will occur and are instead 
speculating about when the 
bottom .will be reached. 

“ We expect to see a levelling 
off and then improvement over 
the next few months," says Mr 
Charles E. Thompson, senior 
vice-president and director of 
marketing for Motorola’s .semi- 
conductor sector. “ fm in mar- 
keting. so Tra always an opti- 
mist," he adds. 

But others fear that there is 
worse to come for the chip 
makers. January sales were 
down Si per cent from a year 
earlier, according to the Semi- 
conductor Industry Association. 
February’s figures are not yet 
available, -but are not expected 
to show a significant improve- 
ment 

Morale is very low. ‘‘We are 
looking for stabilisation. We 
hope that the . second quarter 
will be a little better than the 
first,’’ says Dr Moore. Some 
chip buyers have given Intel 
dues that they may be ordering 
more parts over the next three 
months, he explains. “ But 
maybe it is wishful thinking. 
I'm not especially optimistic. 
There has been no improvement 
in order rates this month.” he 
admits. “We’ve come down so 
far. . . . The short-term outlook 
is not good.” 

Symptoms of a serious decline 
in sales can- be seen throughout 
file industry. Texas Instru- 
ments, the largest UR. semi- 
conductor manufacturer, . made 
about 2,000 people redundant 
in December and January, “as 
a result of continued deteriora- 
tion in world semiconductor 
market conditions." The com- 
pany announced last month that 
it plans reduced output for the 
first six months of this year. 

To cut overheads, Intel made 
900 - workers redundant last 
month, the company’s first Job 
cuts in .10 years. National 
Semiconductor took a two-week 
“holiday” in February, and is 
tentatively scheduling another 
shut-down in April. Signet! cs, 
Zilog, Monolithic Memories, 
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Seeq Technology, Intersil — the 
list of companies cutting back 
on production gets longer week 
by week. 

Among the worst hit by the 
current downturn are com- 
panies that concentrate on the 
memory chip sector. Micron 
Technology of Boise, Idaho, A. 
dram (dynamic random access 
memory) chip maker, has cut 
its 1,250 workforce in half. 
United Technologies’ Mostek 
subsidiary axed 600 jobs last 
week. 


Chip makers did realise as 
early as May. 2984 that they 
were moving dangerously close 
to the edge even as order books 
were bulging. “We called It 
the personal computer cliff," 
recalls Dr Moore. 


Underlying the sombre mood 
of Silicon valley ami other high- 
tech enclaves is the lingering 
fear that the industry may be 
heading into a full-scale reces- 
sion. It is already clear that, 
unless new orders for semi- 
conductor parts start pouring 
in by May or June, the diffi- 
culties of the last few months 
will seem minor. 


The chief danger was over- 
inflated demand. - “ In 1982-83 
there were dozens of companies 
entering the personal computer 
market. Together they had 
business plans that would have 
provided one personal computer 
for every living person on the 
face of the earth and a few on 
the moon besides,” says Mr 
Charles Thompson of Motorola. 
“There were a lot of reputable 
companies all going after 10 to 
50 per cent of the market, and 
ordering semiconductor parts 
accordingly. We tried to predict 
who the winners would be and 
we avoided doing' business with 


“It was a snowball effect” 
agrees Mr Gary Arnold. “The 
customers aU have com- 
puterised ordering systems that 
are triggered by lead times. 
When lead tunes move out they 
start ordering more parts.” 

Knowing what is happening 
is not always much help. 
“What are we supposed to do, 
refuse to book orders? Then 
today we would be looking at 
customers overstocked with our 
competitors parts instead of our 
own,” says Mr Newman. “It goes 
goes against the grain not to 
accept orders,” agree Dr Moore 
at Intel. 

Neither does picking the 
eventual “ winners ” in the per- 
sonal computer market offer 
much comfort to semiconductor 
makers today. Intel, which is 
22 .-per cent owned by IBM, 
supplies the microprocessors 


year of 10-20 per cent growth 
in 1985.” 

The dramatic impact of per- 
sonal computer frenz y up on the 
semiconductor industry high- 
lights its vulnerability to the 
next “ electronic hoola hoop.” 
Could it happen again? Could 
the U.S. semiconductor industry 
be high-jacked by a consumer 
craze? “Yes, if there were 50 
or - so companies making the 
hoola hoops,” says Dr Moore. 

But personal computers were 
not solely responsible for the 
19834 boom. There is growiijs 
evidence of weakening demand, 
from a broad range of semicon- 
ductor users. 

“ Everything appears to be 
soft. Everything is down at 
least a tittle bit,” says Mr 
Harold Ergott president of 
Uni ted Technologies Mostek. 
“While we see growth, it is 
nothing -like we hoped for.” 


Boom and bust cycles are 
nothing new to the UR. semi- 
conductor industry. In fact the 
chip makers always seem to be 
on a steep ramp — heading 
either tip or down. The Industry 
can change direction almost 
overnight and its workers recog- 
nise as much. Advanced Micro 
Devices chairman, Mr W. J. 
Sanders HE tikes to quote one 
of his production line workers 
who asked: “Will we be work- 
ing overtime right up until the 
layoffs start?” Mr Sanders did 
not answer. 


Chip prices have tumbled by 
an amazing 40-50 per cent 
in the past four months. Some 
are selling as low as 60 cents 


There. is, however, growing 
frustration among UR. semi- 
conductor companies at their 
own inability- to predict busi- 
ness trends. Industry leaders, 
most of whom were founders of 
the UR. semiconductor busi- 
ness 20 yean ago, feel that they 
ought by now to be able to fore- 
cast tiie timing of market 
swings. But each new down- 
turn seems to relate to a unique 
set of circumstances that make 
comparisons with earlier cycles 
impossible. “I have to admit 
we are getting worse at fore- 
casting, not better,” complains 
Dr Moore. 


those who we considered 

Shaky.” 

The . personal computer 
makers created “ irrationally 
high ” demand for microproces- 
sors, memory chips and asso- 
ciated electronics parts. With 
their order books full, chip 
make® began to quote delivery 
lead times in months and years. 
That was enough to frighten 
other customers, says Mr Doug 
Newman, vice-president of stra- 
tegic marketing at National 
Semiconductor. The prospect 
of parte shortages forced an 
semiconductor users — makers 
of mainframe computers, , tele- 
communications equipment and 
the like — to place extra orders, 
further - exacerbating the prob- 
lem, he explains. 


and many of the other chips 
used In IBM’s top setting per- 
sonal computers. And National 
Semiconductor -is a major, sup- 
plier to Apple computer, the 
second largest UjS-. - personal' 
computer manufacturer. Both 
chip makers face order cancel- 
lations and postponements. 

“ It is discouraging,.' when yon 
look back and think, what could 
we have done better? What- 
could we have done to avoid the 
current situation ? 1 don’t see 
a better route,” says Dr Moore. 

"If personal computers had 
not happened, then the indusby 
would have grown by about 28 
per cent last year, rather than 
42-50 per cent,” comments Mr 
Thompson of Motorola, “ and we 
would be looking at another 


The growth rates of most 
major “end-user" segments of 
the semiconductor market are 
slowing down, agrees Dr 
Daniel L. Klesken of Mont- 
gomery Securities in San Fran- 
cisco. “We have revised our 
1985 forecast of zero growth in 
the semiconductor market to a 
12 per cent decline." 

Coupled with soft demand for 
semiconductors is a dramatic 
fall in prices. While chip prices 
typically decline by an average 
80 per cent per year, they have 
tumbled by an imaging 40-50 
per cent in the past four 
months^ 64K dynamic rams, for 
example, are now selling for 
under a dollar, sometimes as 
low as 60c per chip. Last 
summer they were worth $3 
each. So even after demand 
recovers, semiconductor makers 
will face an uphill climb to 
rebuild revenues. 


through the UR _ — _ 

and computdf .industries.; Xfift. 
ventional delivery schedules 
would typically prov ide ,;aba ttt 
six weeks’ worth of, itiv&rofy 
In a computer factory;;. The 
iust-ln-tiine • approach , reduces 
chip inventory - levels to. a few 
hours or less. 

Declining, profits have s 

persuaded most of the m 
U.S. chip makers to; d_, 
expansion plans - fonon&ted A 
duffing 198364. But ttaf- fc? 
raising reriewed concert - J tfb&st T 
Japanese eomprtitiop> J apanes e 
semi conductor firm* nggjesi 
sively added production cape- ;/ 
cky through . the 198*82 
recession - when . U.S. producers - 
were cutting back. That placet! ; 
the Japanese In a strong posi- 
tion to take advantage “of the 
recovery. Industry analysts fear “ 
that American manufacturers 
may again, be forced -to i cut’- ’ • 
spending, and once more lose 
market* share to . foreign: eon* 
pe.tltors. : j 

The growing electronics semi- 
conductor trade deficit .between _ 
the UjS. and ; Japan has long ' 
been a thorn' in the side, af /i 
the U.S. industry. During the y 
good-old-days of .1983-84. there 
was, however^ little tim e ib 
spend on pobtics. Everybody 
in the industry was much too 
busy filling bumper orders: 
Now, the Japanese issue, is ... 
again raising its head. 

“The- Japanese are a. con- 
tinued threat* but an order lost 
in bad " times :• is harder Jto . 
replace than in good tubes,” 
says Mr Arnold. “They (the 
Japanese) are taking ove r the 
commodity (basic chip) mar-. 
k e t,” adds. Dr. Moore, “and that 
is a lot of the. maritet”.. 

Most U.S. chip makers con- 
tinue to call oh Japan to open 
its markets, to create "a level 
playing ’field” for U.S* -and - 
Japanese 1 competitors. They^: 
lobbied - as- a group for the m 
bilateral elimination of semi- 
conductor 1 industry tariffs and ; - 
were delighted when both coun- 
tries finally" implemented zero - 
tariffs 'this -month. 

Bat faced with 


Fating prices hardly encour- 
age customers to buy in 
advance of their immediate 
needs. But another factor 
which is altering baying prac- 
tices is the wave of enthusiasm 
for ‘ “ Just-in-time ” delivery 
schedules that is rushing 


growing 

economic pressures in_ their; 
home market and little solid 
evidence of : progress toward 
opening Japanese markets, U.S. 
semiconductor makers may take 
off the kid gloves that they have 
worn in -trade discussions for 
the past few years. 

Already. Motorola is leading 
an industry push for import 
surcharges on foreign manu- 
factured goods that is speci- 
fically^ designed .to address: 
Japanese -electronics imports. 
The company is seeking the 
support -of legislators for a 
measure that -would impose a 
temporary, declining . import 
surcharge starting at 20 per 
cent 

Other ' semiconductor makers 
do not want to give the Japan- 
ese any excuse for keeping 
their markets closed to out- 
siders. But. if diplomacy does 
not work soon, the seznf 
conductor industry’s self- pro- 
claimed '“economic war” with 
Japan could become a lot 
bloodier. 


isice 0 

I 


Ammonia Avenue 


It has been ICTs year, and no 
misake. Last summer saw the 
release of an unlikely-sounding 
rock album called Ammonia 
Avenue, whose . title track 
hymns the virtues of ICTs vast 
petrochemicals complex at 
Billingham on Teesside. 

My report of this at the time, 
I believe, was tinged with ' a 
certain scepticism. It turns out 
to have been ill-founded. 

At lunchtime today, the song's 
composer, Eric Woolfson, of the 
group The Alan Parsons Pro- 
ject, will present John Harvey- 
Jones, ICTs chairman, with a 
gold disc received for selling 
500,000 copies of Ammonia 
Avenue. in the U.S. Sales of the 
album around the world, says 
Woolfson, total to date some 2m. 

Given that HarveyJones put 
Woolfson on to the idea in the 
first place — when they met last 
year on a flight across the 
Atlantic — ICTs chairman might 
perhaps consider a career as a 
rock impressario when he 
retires in two years' time. 

He will, at any rate, be 
pleased to have his musical 
tastes so widely confirmed. He 
chose Ammonia Avenue as one 
of his eight records in a recent 
appearance on Desert Island 
Discs. 


Men and Matters 


Ray’s sketches showed how 
thread Is used in a diversity of 
products — tea bags, inflatable 
splints, bean bags, radar reflec- 
tors, tents and jeans. 

By chance, Tootal had al- 
ready booked a ” Get To Know 
, Us Better • set of adverts in the 
newspapers this year. And when 
the Entrad bid came along, the 
cartoons were seen as an ideal 
way of telling the public about 
the company and fighting off the 
Aussies at the same time. 

If last week’s news is any- 
tiling to go by, Tootal is succeed- 
ing. Entrad decided to extend 
its offer after the closing date 
last Wednesday as it had only 
received 1.09 per cent of 
acceptances. 

And if anybody wants to see 
both the and and the cartoons, 
they should buy the FT on 
March 19. Tootal has the lot 
displayed in colour. ' 


system successfully . . .” almost 
certainly indicates that at least 
300 firms have rejected it 

Diplomatic nuances are 
elaborated “ We would much 
like to study the full text of 
the remarks . . means “We 
didn’t understand a word of it” 
And “your suggestion is good 
in theory but it will never work 
in practice ...” means “ it is 
absolutely right— but I'll get 
skinned a live at borne if I 
accept it” 

And finally, the time-honoured 
way of ensuring that dinner 
does not go cold: “We would 
like an adjuonrnment at this 
stage to give the Committee an 
opportunity to reflect overnight 
on this important question.” 


now seems likely to take over 
leadership of Eurofer, the EEC 
steelmakers' association, much 
sooner than I expected. 

Scholey’s European col- 
leagues — highly impressed 
with his recent work on the 
EEC scene — would like him 
to succeed Jan Hooglandt, of 
Hoogovens, the Dutch steel 
group, as Eurofer’s non-execu- 
tive president next month. 

If, as I wrote last week, they 
had decided to wait for Scholey, 
aged 63. to retire bom British 
Steel first; they might have 
waited for a long time. 

Apparently Scholey has no 
intention of leaving BSC is the 
foreseeable future. I am told 
he harbours ambitions of at 
least matching the record of 
his predecessor, Ian Mac- 
Gregor, and remaining active 

until he is 73. 


Eye-opener 


Steel billet 


Bob Scholey, chief executive of 
the British Steel Corporation. 


Fine words 


Tying the threads 


Enlisting a cartoonist to help 
fight a takeover battle could 
catch on if Tootal manages to 
beat off the unwanted atten- 
tions of Entrad, Abe Goldberg’s 
Australian company. 

The Manchester-based threads- 
to-dothes giant, on of the big 
four of British textiles, last 
year commissioned cartoonist 
and illustrator Robin Ray (no 
relation to the actor) to draw 
some thumbnail sketches for its 
annual report showing how a 
mundane product like thread 
is woven into every facet of 
everyday life. 

“Thread is vitally important 
to us — but terribly difficult to 
get across.” Tootal explained. 
“So we went to Penman and 
Partners, our London advertis- 
ing agency, and they Introduced 
us to Ray.” 


Geneva must produce more 
Geneva must produce more 
verbiage than any other city in 
Europe. And its productivity 
looks likely to peak in June this 
year when the International 
Labour Organisation goes into a 
22-day conference. 

So a vote of thanks now to the 
ILO veteran who is distributing 
to delegates and reporters a list 
of the phrases commonly used 
on such occasions— with their 
true meanings. 

Thus, “ I would like to tell 
the Committee something about 
the practice in my country . . .” 
signals the start of a long and 
tedious passage during which it 
is safe to doze or go for a beer. 

Some well-worn political 
tricks are exposed. “The latest 
available statistics show clearly 
that ...” means “ the position 
has changed drastically but you 
cant prove it yet” 

“ No less than 13 firms in my 
Industry have adopted this 



“f thought the make-up was 
terribly good — the vtilian. 
looked just Uke Lord Gowrie.” 


Anybody still lending an ear to 
Capital Radio at midnight last 
night will have heard a min or 
piece of advertising history— the 
first commercial by an optician, 
seconds after such advertising 
became permissible. 

First Sight, with a “super 
store ” in London’s Regent 
Street, a im s to open a few eyes 
to the advantages of privatisa- 
tion, with spectacles priced 
from £14.95 to £300, for the 
diamond-encrusted variety. 

Part of the American S & L 
Group, which makes its money 
from hair and beauty salons. 
First Sight operates depart- 
ments in stores like Harrods 
and Dickens & Jones, and thinks 
that spectacles can be sold as 
fashion accessories. 

As Roger Haslam. managing 
director, sees it: " Nobody wears 
the same pair of shoes every day 
— so why the same glasses?" 

One immediate problem fac- 
ing the company, and Its adver- 
tising agency, is bow to market 
both spectacles and contact 
lenses — can you promote one 
product without knocking the 
other? No ' problem, however, 
about the advertising jingle — 
" I can see clearly now.” 
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WHAT’S 
YOUR GAME? 

BUSINESS 
OR PLEASURE? 
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People in Peterborough, 
enjoy unrivalled jolting; arid - 
recreational facilities. 

Among these -are Peter- 
borough’s 1000 metre Rowing 


>.. . 


W 

i 


3 Golf Courses, and thelargest 

Ice-Skating Rink in Britain.. 

The business opportune 
ities. and facilities are just- as 
spectacular. 

For your free complete 
guide to relocation, retum 4 he 
coupon, or caHJohriBouSMOTi- 
Peterborough (0733) 6893L 
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British merchant banks 


ous p ^r i te ,hera ^ 

: «K&S3S 
■ si^.= 

3;“ re . and acqulsition- 
* companies. b^TtreSS. 

' mngc C Tt! ta id, l jj *»5S 

o e an agy Its extraordinary 
succws underlines' a hewT^ 
petotiv^ess i tt the cSTuS* 
*£J* accentuated by the 

changes, now under wav iEl 
^uctoe of S don VS.S.SS 

«^L/i lae . oxlsh5 P® between 
.merchant banker and corporate 

dxem can no longer betaken 
for granted. Banks are tncreas- 
“**!? on tbe prowl for new 
custom, and in turn cannot 
£2?* on 'be allegiance of 
long-time clients. 

. Hostile takeover bids have 
become more common since the 
late 1950s, when they were re- 

- garded as - un gentlemanly . be- 
b Saviour. In 1984, a record year 
for acquisitions by value, Mor- 
gan acted- for the aggressor in 
the three largest successful 
contested bids — Standard Tele- 
phone and Cables for ICL. 
Unilever for Brooke Bond and 
Dixons for High Street rival 
Currys. 

_This year, as well - as BTR’s 
bid for .Dunlop.- it is. handling 
supermarkets group Dee Cor- 
poration’s battle, ' still in the 
early - rounds, for . Booker 
McCormelL . In four of these 
five cases. Morgan has. found 
itself pitted against the. defence 
of Su G- Warburg, the merchant 
bank which acted for the first 
hostile bidder m X95& 

Despite Morgan's success and 
reputation, some of the fights in 
which it has recently featured 

V have raised serious : questions 
about the conduct of takeovers. 
Rough-and-tumble tactics are 
now naturally expected as a 
normal part of the game, but the 
very authority of the referee — 
the Panel on Takeovers and 
Mergers— has sometimes seemed 
to be' thrown into question in 
recent months. 

In a tougher game, strategies 
are Inevitably becoming more 
sophisticated. But the devices 
conceived by Morgan and its 
clients have been . seen in some 
cases as over-complicated- And . 
the fact that Morgan Grenfell'S 
name, rather than that of the < 
dleat Jtis.tto kMBbm h a ,-i 


shakes up 
the City 

By Alexander Nicoll 


further worry to some corpor- 
ate customers. 

“The merchant banking con- 
testants may feel that, because 
they are treated like gladiators, 
they have to behave like gladi- 
ators,” says a company chair- 
man who has been the winner in 
a contested takeover. 

Morgan takes a different view. 
Mr Graham Walsh, head of the 
bank’s corporate finance depart- 
ment, says: “It’s false and naive 
to assume that the' merchant 
bank, dominates the client, 
especially when our, clients in- 
clude some of the most determ- 
ined and aggressive individuals 
in business." 

' The bank does indeed act for 
some dynamic and original 
men — such as Sir Owen Green 
of BTR, Alec Monk of Dee. John 
Ritblat of British Land, Philip 
Birch of -Ward White, Sir 
Jeffrey Sterling of P & O and 
Sir Terence Conran of Habitat 
Moihercare. 

That it should have such 
clients is no accident For 
some five years, says Mr Walsh, 
“it has been oar ■ conscious 
policy to target the more 
aggressive, fast-growing com- 
panies that had decided to grow 
by acquisition.’’ . • 

; For merchant banks, this was 
a revolutionary, approach. " It 
used to be,” says one banker, 
“that if you contacted a com- 
pany chairman with an idea, his 
response would be ‘Do I know 
you? Have we been intro- 
duced?’” 

’ It was a departure, though 
by no means the^ first innova- 
tive move by a hank which had 
its origins in London with 
y lini ng Spencer Morgan — John 
PSetpoot Morgan’s father — and 



Hugh Rout fad g» 

Graham Walsh — head of corporate finance. 


as well as conducting the more 
conventional business of fund- 
ing American railroads, 
financed-' the beleaguered 
French Government with a 
£10m bond issue in 1870 when 
the Prussians were laying siege 
to Paris. 

Morgan began advising 
British companies after the 
First World War, and was 
active , in arranging new share 
issues after the Second But 
the real push, to prominence in 
corporate finance was begun 
largely at the instigation of Mr 
Christopher Reeves, chief execu- 
tive since 1980, who also be- 
came chairman of the bank last 
year on the death of Mr Bill 
Mackworth- Young. 

The early- 1980s saw Morgan 
gradually building up its client 
list. As the numbers of take- 
overs increased — fuelled by 
stronger company balance 
sheets, fewer references to the 
Monopolies Commission and a 
bubbling stock market — its 
new policy paid off with a grow- 
ing number of large and well- 
publicised takeover bids by its 
Clients: Among turning points 
which helped to boost the 
bank’s profile and bring in more 
business were BTR’s bid for 
Serck in 1981 and the same 
company's hard-fought takeover 
of Thomas Tilling in 1983. 

This has created a momen- 
tum which naturally attracts 
new clients. It has also pro- 
vided experience for the cor- 
porate finance team, which has 
nearly doubled in size over the 
past five years and now num- 
bers 110 people, including 14 
directors, 16 assistant directors, 
34 executives and a six-person 
team responsible only for 
dreaming-up potential deals. 


Corporate finance requires 
the ability to crunch numbers 
at high speed, and consequently 
draws heavily on the account- 
ing profession. Mr Walsh, a 
quietly-spoken but determined 
45-year-old, did not go to 
university and qualified as an 
accountant before becoming a 
merchant banker. (The heads 
of Morgan's £9bn investment 
division and its innovative 
capital markets division fallow- 
ed the same route). 

Because of the size and 
audacity of the bids they 
handle, and because they wage 
campaigns without pulling 
punches, some of Morgan’s 
corporate finance directors have 
acquired reputations of their 
own. Mr Magan, 39, came to 
prominence in 1983 during the 
battle for Eagle Star when his 
client the West German insur- 
ance company Allianz — unused 
to British takeover rules— 
clashed repeatedly with the 
Takeover Panel. 

Mr Magan, another account- 
ant turned banker, objects to 
portrayals of him and his col- 
leagues as aggressive. “ We are 
not as aggressive personally as 
many of our compptitiors. 
There Is no point in being ag- 
gressive — it does more damage 
than good. We tend to be de- 
cisive. When we’ve determined 
what to do. we push on with it" 

Roger Seelig. 40. who helped 
Dixons to a victory over Currys, 
clinched in a dramatic two-day 
High Court hearing, says how- 
ever that it is sometimes neces- 
sary to be brutal with his own 
clients. " I really do sit people 
down and tell them the blunt 
truth." 

Morgan does not set oat to 
cultivate the fame of individual 


directors. Rather, it puts strong 
emphasis on a director and his 
team building up a close work- 
ing relationship with the top 

executives of client companies. 

International takeovers are 
now Morgan’s most promising 
growth area. In addition to 
cross-border deals, it has a grow- 
ing mergers and acquisitions 
business in the UB. and 
Australia Morgan insists, how- 
ever. that it does not borrow 
for UK use the hardball tactics 
employed across the Atlantic. It 
does not involve itself in con- 
tested bids there, and strategies 
used in UK and UB. takeovers 
in any case bear little relation 
to each other because in Britain, 
but not in the U.S^ the last 
shareholder to sell must get 
as good a deal as the first. 

Nevertheless, Morgan bas 
been adopting increasingly 
intricate devices — too clever, 
some would say, for its clients’ 
own good. 

British Land recently failed 
with a technically brilliant 
stratagem — devised by Land's 
John Ritblat and Morgan's 
David Ewart — - to acquire a 
large stake in Stylo, the family- 
controlled shoe retailer. It 
would probably have succeeded 
if, in an already complex 
tender offer, there had not been 
the added complication of a 
high minimum acceptance level 
whit* actually resulted in 
fewer shares being tendered 
rather than more. 

Dee Corporation, another 
Morgan client, has raised eye- 
brows when announcing its bid 
for Booker McConnell, by say- 
ing that it had just sold Booker 
shares and might sell more. 
This not only attempts to set 
a limit on Booker's share price. 


but also prevents Dee from 
increasing its bid in the future. 

Dee’s originality exposed in- 
consistencies in the Takeover 
Panel’s rules, and it is with the 
Panel that Morgan has recently 
been having some memorable 
confrontations in BTR’s auda- 
cious attempt to scupper 
Dunlop’s reconstruction pro- 
posals and take over the rubber 
products group itself. 

BTR and Morgan have com- 
plied only reluctantly with 
Panel rulings, and have come 
perilously close to disobeying. 
Asked on February l to state 
their voting Intentions at a 
Dunlop shareholders’ meeting, 
they said: “ BTR has not yet 
decided whether, and in what 
manner, to vote its preference 
shares” ' 

On the same day the Panel 
strongly criticised Morgan’s 
offer document for Dunlop. 
Referring to a comparison of 
Dunlop share prices, the Panel 
said: “ Dunlop shareholders 
should be aware that in the 
Panel's view this comparison 
bas not yet been presented in 
an appropriate or helpful 
manner." 

Mr Walsh, himself a former 
director-general of the Panel 
and a fervent supporter of the 
self-regulation which it em- 
bodies, is reluctant to discuss 
Morgan’s relations with the 
Panel, bur says the helpfulness 
of the Dunlop comparison was 
“a matter of opinion." 

Can Morgan maintain its 
position as the team in form ? 
Although it added a large 
number of new clients last year, 
some companies feel that its 
team is already so stretched by 
frenetic takeover activity that, 
in the words of one chairman, 
"they haven't got time to look 
up and see what might be done.” 

This could make the bank 
vulnerable to the very competi- 
tiveness which it has helped to 
foster. 

Corporate clients will be 
forced by the current “City 
revolution ’’ to re-examine their 
relationships with banks and 
brokers. Prominent corporate 
finance brokers, who handle 
the distribution of shares 
issued, for example, to finance 
an acquisition, are being 
swallowed into rival banks. 
Rowe and Pitman, with whicb 
Morgan has worked on a num- 
ber of important deals, is 
merging into Warburg. Morgan 
will hire equity salesmen in an 
attempt to fill the distributive 
role itself, but it could, in any 
case, pick up clients who want 
their financial adviser to be 
independent of their broker. 

Morgan arranges quite a few 
issues by newly-listed com- 
panies — the bidders of the 
future. It is also well placed 
to handle the growing number 
of cross-border acquisitions, and 
would stand to benefit if UB. 
companies, sensing that the 
pound’s decline might be end- 
ing. were to begin a long- 
awaited wave of British 
takeovers. 


Lombard 


Professions must 
compete too 


By Michael Prowse 


A KEY question for the 1980s, 
which was not even on the 
agenda in the 1960s and 1670s, 
is how much of human activity 
should be subject to the disci- 
pline of market forces. Some 
free marketeers make much of 
the need to wind down the 
welfare state and to introduce 
more competition into services 
such as health and education. 
It would be helpful if they con- 
centrated on a more obvious 
target: the privileges of the 
professions. Market economists 
did not shout loudly for an end 
to restrictive practices on the 
London Stock Exchange and it 
was a Labour MP who did moat 
to break the solicitors’ convey- 
ancing monopoly. 


Entry barriers 


The need to expose the pro- 
fessions to normal competitive 
pressures ought to be one of 
the few issues on which Mrs 
Margaret Thatcher and Mr Neil 
Kinnock, the Labour leader, can 
agree. There is a growing inter- 
national awareness, transcending 
party politics, that the time- 
honoured practices of many 
professions are no longer in the 
consumer’s interest. The 
Organisation for Economic 
Cooperation and Development, 
for example, has recently argued 
tile case (in its Observer 
magazine) for reform on several 
fronts. 

The first priority should be to 
dismantle entry barriers. By 
controlling entry, professional 
bodies artificially limit their 
numbers and earn monopoly 
profits. Studies in the U.S. 
show that' entry restrictions do 
lead to higher fees especially 
(and unsurprisingly) where the 
profession itself exerts influ- 
ence over licensing procedures. 

Entry control is sometimes 
quite subtle, resting on a 
licensed profession's ability to 
set its own examination stand* 
ards. In the UK, chartered 
accountants’ examinations, for 
example, have become much 
tougher in the past decade. It 
is not clear that the academic 
demands of the job have sud- 
denly altered. But the very 
high failure rate now imposed 
will restrict supply and pre- 
sumably sustain accountants' 
high remuneration. The least 


the Government can do is to 
license as many competing pro- 
fessional bodies as possible. In 
1982, Lord Cockfield, then Trade 
Secretary, set a poor precedent 
when he refused to recognise 
two small accountancy bodies 
seeking the right to audit public 
companies. 

It is equally important that 
steps are taken in OECD 
countries to prevent profes- 
sional bodies limiting competi- 
tion between their own 
members. This is achieved in 
many formal and informal ways 
but governments can at least 
clamp down on the most 
egregious deviations from 
competition: they can ban 
minimum fee scales and stop 
professions interfering with 
their members’ wish to adver- 
tise. In the UK, some progress 
bas been made on both fronts 
but the momentum must not 
slacken. Efforts should also be 
made to limi t qualified practi- 
tioners' monopoly power by 
allowing competent para- 
professionals to perform 
routine services. It is clear, for 
example, in medical general 
practice that much of a doctor’s 
work could be done (more 
cheaply) by less highly quali- 
fied staff. 


Progression 


The deeper question is why 
we need professions at alL 
There are law schools and 
medical schools but no "oil 
schools.” Does the oil industry 
suffer because entry is not res- 
tricted to' newly-minted “ oil 
professionals ” with fancy 
letters after their names? Zs it 
desirable that a nurse should 
remain a nurse for ever, how- 
ever bright, unless she can 
afford to take seven years off to 
train as a doctor? Surely career 
progression in medicine, as. in 
commerce, should be through a 
series of- small steps over a 
working life and not pre- 
ordained by initial qualifica- 
tions. It is hard not to conclude 
that professions are vehicles of 
privilege bringing undesirable 
rigidities and restrictions. 
Governments should seize every 
opportunity to knock down the 
barriers to competition. 


the price ot 
petrol 

From Messrs L Thome and 
P. O'Byme „ 

' Sir, — Once again the oil com- 
panics use sterling’s fall against 
the dollar as an excuse to. raise 
petrol prices. 

We find it impossible to be- 
lieve that multinational com- 
panies do not hedge their cur- 
rency. Financial futures 
markets offer, through traded 
options, a cheap and efficient 
way to hedge. Unlike the tradi- 
tional hank hedge, you do not 
sacrifice profits should sterling 
strengthen against the dollar. 

On oil. itself there are 
futures markets in Tendon and 
New York, more instruments to 
enable oil companies to protect 
the interest of their customers. 

■ We look forward with interest 
fo see petrol prices falling, 
when sterling improves against 
the dollar. 

3an Thorne. ■ 

Patrick O’Byrne. •*.. - . - 
Prescot Commodities, 

15, Southampton Place, WC1 

The case for 
Sizewell 

From the Director of Strategic 
Studies, Central Electricity 
Generating Board 
Sir, — Ian Hargreaves is mis- 
taken in his article ‘ ' Hard. ' days 
ahead for coal* (March 4) 
when he says that it is dear 
that the CEGB’s projections of 

electricity demand" - to the oize- 


Letters to the Editor 


well inquiry err on the side of 

flp Hgnism. 

This is not so. Indeed the 
Board recently told the inquiry 
that in fact the electricty supply 
industry had increased its 
medium term demand estimates 
by l.to 2 per cent In the light 
of trends since the Board’s 
original projections to the in- 
quiry. 

This increase has streng- 
thened the Board's case for 
building the pressurised water 
reactor (FWR) at Sizewell as 
soon as possible because it 
brings nearer the day when new 
capacity is needed to that 
future demand. 

F. P. Jenkin. 

Walden House. 

24, Cathedral Place. EC1 

Cash and profit 
sharing 

From Professor M. Weitzman 

Sir.— In his letter comment- 
ing on Samuel Brittan’s column 
“Profit sharing: the link with 
jobs," George Copeman (March 
1) makes a. valid point. Mr Cope- 
man is concerned that an 
economy-wide proposal mech- 
anically to pay employees 
two-thirds of added value would 


discriminate against the capital- 
intensive progressive firms and 
I stunt their growth. He is 
, absolutely right. But my pro- 
posal is not rigidly to prescribe 
two-thirds or any other magic 
fraction as a universal constant. 

Let the invisible hand of com- 
petition' and tire visible hand of 
collective bargaining determine, 
in decentralised fashion, all 
such value-added fractions on a 
company by company basis. 
Then, in fact, we would observe 
pay levels settling down to 
market rates with the more 
capital intensive firms paying 
lower fractions of added value 
and the less capital intensive 
firms paying higher fractions. 

The. important point is that 
as economy of firms encouraged 
to pay out significant profit 
shares relative to base wages 
has strong built-in incentives to 
maintain full employment and 
high output while keeping 
prices low. And that situation is 
good for everyone — workers and 
capitalists alike. 

(Professor) Martin Weitzman. 
Massachusetts Institute of 
Technology, Department of 
Economics, Cambridge, 
Massachusetts, V.SJL 


Effects of 
imports 

From Mr A. Price - 

Sir.— As we import more, so 
jobs go. Then the unemployed 
'. can only afford to buy cheap 
| Far Eastern look-alike products 
i and as they do, so more jobs 
i go. It is a never ending down- 
ward spiral that can only be 
arrested artificially. 

Bir mingham and the Black 
Country is now a blackspoL 
South Yorkshire is an industrial 
desert. Many consumer pro- 
ducts are no longer made in 
Britain at all, although some 
industries hang on by the skin 
of their teeth. Economists, 
whether of the Keynesian or 
monetarist persuasion seem to 
agree that import controls are 
not the answer, yet all coun- 
tries of the world practise it in 
one form or the other. Even 
the UJS- does not hesitate to 
clamp down when sensitive 
industries are threatened. Yet 
Britain remains an importers’ 
playground. . 

- On a selective basis, imports 
must be taxed. We have to 
get Britain back to work across 
the regions, sexes and age 
groups. It can only be done 
by a return to labour i nten sive 
and perhaps craft industry. It 
has to be done while the skills 
amt crafts retrain. It has to 
be done before the employable 
unemployed lose their will to 
work- ■ 

A. J. M. Price, 

Arthur Price and Co, 

Britannia Way, 

Lichfield, Staffs 


Funds for investment, industrial revenue bonds and employment 

J. LUluo - 1- . . su tha cffMv naver. the typical cas 


From Mr D. Jones 

Sir,— It is frequently con- 
tended that because, there are 
surplus funds for mvestinent 
there must be a shortage of UK 
Investment ideas. T)us 
Can is a fallacy. 
problem is that in the « 

very expensive to finance new 

,d Tw>icalIy an todustrial 
ject takes time W^ The 
cash to satisfy le “J e ”* ,r_i v 
lower the cash cost u 1 eai " J „ 
vears the more easily can an 
industrial project 
to maturity and Wgh 

generation. _ British 

As treasurer of * nSy 
multinational I have . 

projects would not, prQ . 

countries be both Pto^ e and 
wiU generate 

difference is that in ^ there 

loVco* long- 
ts freelj o' 8 * 1 ? The tjk finance 
term finance- In the uk ^ 
has a high est an lQBg 
readily available ia 
term form- _ fh t consider* 
Tt s ^ aSS J? Si be derived 
able American 

gS* Severn* 


Bond- Such bonds can only be 
issued to fund capital expendi- 
ture up to 810m when it can 
he demonstrated that such ex- 
penditure will create empljtf- 
££it I have recently slanged, 
for mv company one such bond 
£ESr iiNorth Carolim. 
■Dollar funds have been ob- 
for aperiodoflS years 
the estimated project life- Th 
present interest cost is *-'5 j£>er 
£?nt which compares v"th 
dollar LIBOR at 9 per cent. UB 

prime at 10* per cent and UK 

base rates at 14 per cent 

An industrial project with 
the benefit ot such finance can 
Slilyta demonstrated to be 
5£fe in cash-flow terms very 
Eme cash has to be generated 
in th« early yearn and the pro- 

SSpftaSs 

S“s s s,S > ”f2 

tax-free - t ^ ex treraely 

seems to me tnai it Jn _ 

difficult. **»»£* cent plus, 
terest rates jfW Compete 

SSSSisr- 


An illustration of the effec- 
tiveness of this support can be 
gathered by comparing a UB. 
with a UK financing. A 20-year 
(the equipment life) 210m pro- 
ject in the UB. would use an 
Industrial Revenue Bond. The 
cash cost would be about 
£500.000 per annum until year 
20 when the capital would be re- 
paid. The typical financing for 
the same project in the UK 
would be a fiveyear lease. 
Even assuming an interest cost 
of zero the cash cost would be 
£2m per annum. It is the cash- 
flow cost that kills b usin e ss . 

It is also interesting to look 
at the cost of the example to 
the respective 
(Assume before the 19»* 
budget as the effect of the last 
budget change was to increase 
the leasing industry’s subsidy 
with tax relief at 45 per cent 
but subsequent income taxed at 
40 per cent then 35 per cent). 
The initial cost to the UK 
Revenue Is £5m. 100 per cent 
capital allowances on expendi- 
ture relieving corporation tax 
at 50 per cent The initial cost 
to the UB. Revenue is £600.000. 
Full interest cost of, say, 10 per 
cent in the hands of a 60 per 
cent taxpayer* This assumes 
that the investor is a taxpayer 
and the borrower a non-tax- 


payer, the typical case. If both 
are taxpayers the effect is, at 
worst; tax neutral. The interest 
saving to the investor becomes 
taxable profit to the borrower 
and in addition there is the 
revenue generated from the 
new employment created. It is 
ironic that while typically the 
initial cost to the UK Revenue 
is eight times more than the 
U.S. equivalent, the UB. system 
is at least four times better for 
industry than the UK system. 

I would also question the 
effectiveness of UK grant assis- 
tance. Assume that our UK 
project benefits from a 50 per 
cent grant and the balance of 
£5m is leased. The initial cost 
to the Exchequer is now £7.5m 
but the cash cost of leasing -for 
the UK project is still double 
The UB. for the first crucial 
five years. 

A further benefit of the UB. 
system is that as the bonds are 
sold directly to the general 
public monetarists are kept 
happy because the issue of such 
bonds will not inflate the bank- 
ing numbers. This fina nring 
would seem to . have -consider- 
able benefits for both economic 
growth and unemployment 
D. G. Jones. 

II. Deepdene Drive, 

Dorking, Surrey 
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Five years ago, Mr Harry Phillips of West Felton, Shropshire, 
sang his way into history. Aged 96, lie was reputedly Britain’s 
longest-serving choir boy. 

That same year, Britain’s oldest major oil company 
(though still a year Mr Phillips’s junior) had cause to sing out 
as well. After producing 100 million barrels of oil from its 
Beryl platform in the North Sea, Mobil was given the go-ahead to build 

a sister facility — Beryl B. 

Four years and £400 million later. Beryl B was completed ahead of schedule 
and within budget. What’s more, eighty per cent of the work had gone 
to British contractors and suppliers, 
loday, in our centennial year in the UK, Mobil’s two Beryl platforms 
are recognised as among the most efficient in the British sector 
of the North Sea, supplying the equivalent of about ten per cent 
of this country’s oil needs. 

So far as we know, Mr. Phillips’s record for a capella accomplishments 
still holds. But, we’re proud to say, our own achievements 
on the high seas don’t go entirely unsung. 
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Michael Morgan 
on Wall Street 

Pursuit of 

overseas 

bargains 

THE STRONG presence rebuilt in 
overseas stock markets by U.S. in- 
vestors during the second half of 
last year seems to be undergoing a 
squeeze, with currency conversion 
losses resulting from the continued 
strength of the dollar finally prov- 
ing a disincentive. 

With European and Far Eastern 
share prices still cheap in dollar 
terms, however, analysts are confi- 
dent that the trend is set for an- 
other surge if the U5. currency eas- 
es back from the present high lev- 
els. 

Advances in stock prices, which 
have taken many of the major Eu- 
ropean and Far Eastern markets to 
successive record highs in the past 
month, have in part been attributed 
to a con tinuing inflow of funds from 
American investors, using a strong 
dollar to buy local shares cheaply. 

Some Wall Street analysts are 
sceptical that much new money has < 
been flowing out of the UJL in re- 
cent weeks, however. They believe 
that the undoubtedly strong U.S. 
presence in foreign markets might 
be the result of aggressive switch- 
ing of existing positions. 

Many of the shares that have 
done best are those in companies 
with already strong exports to the 
U.S., which have seen their compet- 
itive positions improved by the 
weakness of their local currencies. 

The problem facing UJS. fund 
managers has been that currency 
conversion losses have in many 
cases weighed against the attrac- 
tions of a cheap new foreign invest- 
ment The difficulties are com- 
pounded by the short-term basis on 
which their own performance is 
judged, particularly against ILS. in- 
dices which have also been at peak 
levels. 

Mr Richar d Watkins of Phillips 
and Drew International in New 
York said: “In recent weeks we have 
seen some regular purchasers am- 
ply stop because they were not pre- 
pared. to go oh taking the currency | 
losses." 

"But once people believe that the 
rise in the dollar has peaked, it will 
provide a real trigger for a lot more 
activity:" 

Mr Ullrich Moser of the West 
German-owned ABD International, 1 
which manages $500m of invest- 
ments mostly for U.S. pension 
funds, already sees signs of a pick- 
up in activity with some movement 
away from the large doDare aiming 
foreign stocks since the end of Feb- 
ruary. 

He expects total UJS. portfolio in- 
vestment overseas in the coming 
year of about S8bn, strongly biased 
towards equities. 

latest figures from the U.S. Trea- 
sury on American investors' activi- 
ty in foreign stocks cover only the 
Erst three quarters of last year. 
They demonstrated a marked 
change in outlook as the year pro- 
gressed, with net sales of S360m in 
the first half being replaced by net 
purchases, totalling S729m in the 
third quarter alone. 

These figures may understate the 
case. The Securities Industry Asso- 
ciation in New York stud that while 
the Treasury figures were indica- 
tive of the trend, it did not necessar- 
ily believe they reflected the full 
magnitude of the investments. 

Net purchases in all the major 
European centres picked up to 
$37m in the third quarter from 
2101m in the previous three 
months. Net purchases totalling 
$82m in the Netherlands and $4flm 
in Switzerland in the third quarter 
reversed net sales seen in both 
countries in the previous period. 

Purchases of French stocks rose 
42 per cent to $34m and net buying 
of UK stocks was up 10 per cent to 
SflJhn. 

In Tokyo a net. US. sell-off. of 
$423m worth of stocks in the first 
half of last year dwindled to net 
sales of S50m by the third quarter. 
The agreement reached between 
London and Peking on the future of 
Hong Kong beyond 1997 provided 
the spur for net purchases in that 
market of 2234m. 

The increasingly international 
outlook of U.S. investors is demon- 
strated by a survey carried out by 
Grenwich Research Associates, an 
independent research body. Of 
1,000 pension funds it looked at 65 
per cent of those with assets of 
more than- Slbn carried foreign in- 
vestment on their portfolios by last 
year, compared with 26 per cent in 1 
1979. 

Of the smaller funds managing | 
assets of between S500m and Slbn, 
41 per cent held foreign invest- 
ments by 1984, compared ' with 33 
per cent a year earlier and 24 per 
cent in 1979. 

Mutual funds have also been 
making a foray into foreign share 
ownership. Fidelity, the largest pri- 
vately owned mutual fund company 
in the ILS. with S25bn under man- 
agement, recently introduced its 
first retail fund based on overseas 
stocks. 

The fund, launched about three, 
months ago, has attracted S5m from ' 
Investors with the value of its hold- 
ings rising 10 per cent 


Union Carbide in talks Ai-Faye 
over Bhopal settlement dedicati 


BY JOHN ELLIOTT IN NEW DELHI 


TOP LEVEL talks have taken place 
between Union Carbide and the_ In- 
dian Government in New Delhi to 
see whether the U.S. company 
would agree to submit to jurisdic- 
tion in India «nd reach an out-of- 
court settlement for victims of the 
gas in which more 

than 2,500 people died three months 
ago. 

As a precautionary measure the 
Indian Government is finalising 
plans to file a lawsuit in the U.S. 
against Union Carbide on behalf of 
all the victims. 

Mr Ashok Sen, India's Minister 
for Law and Justice, said last night 
"We have to file in the courts in 
case the talks with Union Carbide 
breakdown. 

"We have a negotiating team of 
government secretaries (top level 
civil servants) who have met Union 
Carbide several times and we will 
always look forward to a good set- 
tlement out of court if that can be 
found. The Indian Government is 
prepared to forgo litigation on the 
right terms. 


"If the American company would 
submit to the jurisdiction of our 
courts here we might not have to go 

to the UJS." 

The problem appears to be that 
while Union Carbide in the U.S. is 
also keen to reach an out-of-court 
settlement it is not prepared to 
agree that it, rather than its Indian 
subsidiary, is responsible for the 
disaster - 100 days ago tomorrow - 
in which more than 180,000 people 
were injured or suffered illness. It 
is not, therefore, prepared to submit 
to Indian jurisdiction. 

Although compensation awarded 
by courts in the UJS. would almost 
certainly be much hi ghwr than in 
India, Mr Sen indicated that the 
major issue was the U.S. company 
accepting this jurisdiction, not the 
level of compensation. 

Indian authorities would prob- 
ably be satisfied if the victims were 
given compensation broadly in line 
with ex is tin g standar d* in the coun- 
try. 


An award much higher than this 
for tiie Bhopal Victims could upset 
ctwTiAarrig airlines » n| i other ser- 
vices. 

Top-level Union Carbide execu- 
tives, led by a senior vice-president, 
visited India the last few weeks for 
the negotiations but do not appear 
to have made sufficient progress to 
satisfy the Indian Government 
which last week was finalising 
plans to file a suit in New York to- 
morrow. This pre-trial hearing of a 
series of suits filed by individual 
U.S. lawyers on behalf of the vic- 
tims h as now been postponed until 
April 16; 

The Indian Government issued 
an ordinance two weeks ago giving 
it the right to take over all litigation 
started fay the victims and their rel- 
atives, and to file compensation 

claims 

The UjS. lawyers who flocked to 
Bhopal immediately after the disas- 
ter and »fignad up thousands of 
clients are unwilling to give up the 
claims, which total about S2bn. 


Cautious UK budget expected 
despite scope for tax cuts 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


MR Nigel Lawson, the UK Chancel- 
lor of tiie Exchequer has scope for 
tax cuts of between £lttbn and 
£2bn (Sl.Bbn and S2J)8bn). in bis 
budget next week, the City of Lon- 
don believes. 

But a 'strong consensus has 
emerged that he will need to be 
very cautious about how much of 
this he decides to "give away.” 

This is because the spending side 
of his budget arithmetic has come 
under strong pressure since his Au- 
tumn Statement in November, with 
increases in debt interest and social 
security payments and higher costs 
for imported goods, particularly in 
the defence field. - 
. These rises, which probably add 
about £750m to expected spending 
in 1985-86, have been more than 
offset by the effect of sterling’s de- 
predation against the dollar, which 
has increased the estimate of North 
Sea oil revenues. This could add 
mare than £lbn to his total tax 
take. 

The amount available to Mr Law- 
son depends crucially on how long 
he believes the dollar will remain at 
its present high level. Since he has 
said that the dollar is “overvalued," 
it vrill be difficult for him to make 
tax cuts on the basis of its recent re- 
cord-levels, especially at a time 

Apple hit 
by severe 
downturn 

Continued from Page I 

(machines that sell for £500-51000) 
is however a bigger threat to Apple. 
The eight-year-old Apple Q, which 
sells to consumers, schools and 
very small businesses, is still Ap- 
ple's major revenue generator. Ap- 
ple lost significant Apple n sales to 
IBM's PC Jr home computer over 
the Christinas selling period, ac- 
cording to Future Computing. 

Apple executives complained last 
year that IBM was selling the PC Jr 
below cost Although IBM denied 
their charge, the company recently 
raised the PC Jr price by $300 to 
about $1,200. 

Critics accuse Apple of ignoring 
its “cash cow" in favour of the more 
glamorous Macintosh. The public 
focus on Macintosh, with little at- 
tention for the Applp H, has led to 
dissention within the company and 
to the resignations of some execu- 
tives recently. 

Apple’s youthful confidence -the 
company's chairman, Mr Steve 
Jobs, recently turned 30 - and the 
consumer confidence that Apple’s , 
image engenders have been severe- 
ly shaken by the announced tem- 
porary plant closures. 


when he needs to restore City of 

rwnfiriunrft- 

For these reasons, almost all ana- 
lysts expect him to present his bud- 
get on very cautious wmnfHnwi , 
and perhaps to give himself a mar- 
gin for error by slicing back his esti- 
mate of public borrowing to a little 
below the £7bn assumed in his 
strategy. 

However, the City still expects 
some overshoot of borrowing in 
1985-86, according to an FT survey 
of 19 independent forecasts pub- 
lished today. This shows that the 
City consensus is that borrowing 
will slightly exceed the £7bn as- 
sumed in the Autumn Statement in 
spite of the £3bn reserve for con- 
tingencies. 

Nevertheless, there is a very wide 
range in the estimates of how much 
tire rhaTiiwiinr of foe Exchequer 
has to give away. The National In- 
stitute of Economic and Social Re- 
search, at one extreme, believes he 
would need to increase taxes by 
some £2Kbn to hit a borrowing tar- 
get of £7bn- At the other extreme, 
the broker James Capel says he 
could have £2bn to £2ftbn available 
to "give away." 

In the middle of the range, the 
London Business School and the 
broker Phillips and Drew put the 
"give-away" at filbn to ClKbn. 


Most leading City analysts men- 
tion the need for a cautious budget 
to restore a general confidence that 
financial targets will be met and 
that the rate of inflation Drill contin- 
ue to fall- 

There is general agreement, how- 
ever, that inflation will be well un- 
der 6 per rawt by the of tain 
year, in spite of tiie depreciation of 
sterling in recent months. The fT 
average of 19 forecasts points to an 
annual rate of 5% per emit, falling to 
5 per cent by the end of next year. 

Even thm gh' the Treasury has 
betm more optimistic about infih- 
tfon Fhan outside forecasters, the 
fall of sterling and tiie rise in inter- 
est rate to 14 per cent will force it to 
raise its inflation projection to be- 
tween 5 and 5% per cent for the 
fourth quarter of this year. 

The rise in interest rates will 
probably also oblige the Treasury to 
reduce its growth forecast for 1985 
from the 3» per cent predicted in its 
Autumn Statement Even though 
exports have been doing better than 
expected, tiie Treasury forecast is 
likely to move closer to the 3 per 
cent FT average forecast Of this, 
about 1 percentage point of growth 
represents the recovery from the 
miners' strike. 

Details, Page 6 


BAe optimistic on 
deal with China 

BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN HONG KONG 


BRITAIN'S HOPES of selling civ- 
ilian aircraft to China have been re- 
kindled by a 10-day sales mission to 
the country. 

The high-powered delegation of 
industrialists, including British 
Aerospace, arrived in Hong Kong 
without the prize it really hoped to 
secure - an outline order for 10 BAe 
146 passenger airliners. 

In spite of its failure to set up a 
deal that could be worth around 
8150m. BAe is now optimistic that it 
will be able to agree a price with the 
Chinese soon. 

The company was told by politi- 
cal leaders, including Vice-Premier 
Li Peng, as well as the state air- 
line's senior managers that the 146 
was too expensive, even after fur- 
ther price concessions made last 
week. 

Yet it seems that the Chinese 
showed no great preference for 
larger and possibly cheaper Boeing 
' or McDonnell Douglas aircraft BAe 
claims there is no direct competitor 
yet for its short take-off 80 to 100- 
seat jet 

The Chinese seemed keen to pur- 
chase an initial 10 aircraft with 
1,000 kilometre optimal range for 
internal routes' and small airfields, 
especially in tiie undeveloped west- 


ern regions. Last year, BAe demon- 
strated the 148 on a tour of 13 cities 
including Lhasa in Tibet 

The group also discussed what 
the Chinese are calling “defence 
projects” it offered Harrier jump 
jets. Hawk jet trainers, and its 
range of air and ground missiles. 
Clearance would be required from 
tiie U.S.-dominated vetting commit- 
tee in Paris, CoCom, which licenses 
the sale of potentially strategic 
equipment to the Socialist coun- 
tries. 

Lord Young, Minister without 
portfolio and head of the UK 
mission, would not disdose whether 
he had any proposals from the Chi- 
nese to put to Mrs Margaret 
Thatcher, the British Prime Minis- 
ter, on his ret ur n to London this 
week. 

Mr John Glasscock, BAe board 
member for civil aviation, said that 
negotiations on the 146 would be re- 
sumed "within a matter of weeks." 

"Interest which I know existed 
has been reconfirmed both at a 
high political level and within the 
Chinese national airline,” he added. 
Apart from price, the aircraft ap- 
peared to have been widely accept- 
ed as meeting the airline’s require- 
ments, he said. 
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Continued from Page 1 

to S2Q0m investment partially fi- 
nanced by the World Bank to en- 
able the oil companies to increase 
total production from the fields to 
; around 50,000 bid from about 12,000 
b/d, now. ' ' 

Production is being held down in 
these fields by transport difficult- 
ies. The crude has to travel by truck 
to the refinery in a five-day round 
I trip over the Andes. 

Colombia has already selected 
Techint an Italian-Argentine con- 
cern, and Protexa, a Mexican com- 
pany, for two tower segments of the 
pipeline. 


dedication 
to Harrods 
group 

By John Moore, City 
Correspondent, In London ' 

A REFERENCE to Britain's Monop- 
olies and Mergers Commission 
would not deter tiie Al-Fayed 
family from pursuing its £615m 
($659.4m). bid for the House of 
Fraser chain at 102 department 
stores, inrtnrTirtg Harrods of 
Kmghtsbridge, Mr Mohamed At 
Fayed said at tiie weekend. 

He said: “We are here for ever. 
It is a matter of dignity." 

By the middip of this week Mr Nor- 
man Tebbit, Trade and Industry 
Secretary, will decide whether 
the bid by the Al-Fayed family of 
Egypt should be referred to the 
Commission. 

Mr Tiny Rowland, chief executive 
of Lonrho, the Al-Fayeds* rival in 
the battle for control of Fraser, 
wants tiie bid to be referred, 
largely to gain time to mount his 
own campaign for Fraser. He has 
fought for control of the group for 
nearly eight years and is not go- 
ing to give up easily. Last week a 
flood of claims poured out of Lon- 
rfao's London headquarters about 
the Al-Fayeds 1 wealth. 

Had the Al-Fayeds enough money 
to make a bid without help from 
others? Was the Sultan of Brunei, 
one of . the world’s richest men, 
behind the Al-Fayeds? What was 
tiie true wealth of tiie Al-Fayed 
family and what was the nature 
of their business? Lonrho was 
lobbying the Department of 
Trade mid Industry and tiie Of- 
fice of Fair Trading in a effort to 
persuade them that they ought to 
find out. 

Bankers Klein wort Benson, who 
are acting for the Al-Fayeds and 
. have established that the family 
has the cash, were last Dveek ada- 
mant on the point. "There is no 
hidden band behind them.” On 
Friday Mr Ali Al-Fayed was 
equally firm. "We are not biding 
behind any Liechtenstein trust." 
TheAt-Fayeds have been described 
by their bankers as "collectors of 
* centres of excellence.” Last No- 
vember they took the first step in 
adding to tiie coBectiou by buy- 
ing the 299 per cent strategic 
shareholding in Fraspr from Lan- 
rho for £138m. Their other princi- 
pal centre of excellence is the 
Ritz Hotel in Paris which they 
paid $30m in early 1978. 

Other centres extend to properties 
with eye catching addresses such 
as the Park Lane apartment 
block, where where they live in 
London and which they own, as , 
well as 75 Rockefeller Plaza in 
New York, and 254 Champs 13 y- 
s£es. 

They bought a rundown castle in 
Scotland, Balnagown in Ross- 
shire, together with the estate. 
This has now been renovated and 
. the estate is run as a working 
farm. 

Their banking interests are quite 
modest Although they are de- 
scribed as major shareholders in 
National Ba n cshares Corpo r a ti on 
of Texas, their stake is under 5 
per cent and the bank itself is 
capitalised at 8160m. Mr Ali Al- 
Fayed is an adviser to the bank 
and also an advisory director of 
the Peoples Bank in Houston. 

The Al-Fayeds* plans for House of 
Fraser are vague. “We trust the 
management and we hope we 
can give them more help," said 
Mohamed. 

The brothers want to market the 
name of Harrods worldwide, ap- 
pending the name to champagne, 
ice cream, crystal and other prod- 
ucts to help develop the business. 
“We have done this for the Ritz," 
stud Mohamed. 

Ah said “We have been asked what 
qualifications we have for run- 
ning Harrods and House of Fra- 
ser. So for ore have £136m worth 
of qualifications." 

• The Al-Fayed brothers have a net 
worth of several billion dollars, 
according to Mr John McArthur, 
a Kleinwort Benson director. He 
said on British television last 
night that money had already 
been made available to Klein- 
wort Benson by way of a Swiss 
bank in order to implement, the 
Fraser offer. 

French Right 
election gains 

Continued from Page 1 
the European elections in June that 
reflects the recent climb in the pub- 
lic opinion polls of both President 
Francois Mitterrand and M Laurent 
F&bius, his Prime Minister. 

Yesterday’s vote and the run-off 
next Sunday mark the last electoral 
milestone before the parliamentary 
elections in March neat year, which 
will determine the future of M Mit- 
terrand's presidency. 

The President has announced 
that he Drill inject a dose of propar-, 
tfonal representation into the parl- 
iamentary elections and he was 
waiting for yesterday’s results to 
see how far to go. 
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Time was, no self-respecting port- 
folio manager of an insurance com- 
pany or pension fund would have 
had less than a quarter of his mon- 
ey in bricks and mortar. Yet institu- 
tional investment in propert y is 

now at its lowest since figures were 

first compiled. In 1983, 9.4 per cent 
of funds’ c«sh flow went into prop- 
erty - well under half that of 1974- 
and nine-months’ figures for 1984 
show an average of just 8A per 
cent Most analysts believe that in- 
stitutional involvement will never 
a gain reach the credulous heights 
of the early 1970s. 

In a vicious spiral, property s trail 
performance has increasingly re- 
pelled investors, causing the sector, 
to fall still further behind alterna- 
tive assets. As the chart shows, to- 
tal returns from property have 
legged the FTA All-Share index by 
a long way, especially in the last 
three years, and have even been 
beaten by long-dated gfits. Property 
shares over the last year have 
iJimhori fay only half tiie market av- 
erage. 

In tiie 1960s and 1970s, tiie coinci- 
dence of all tiie institutions piling 
into the market at once to reach 
their target investment in property 
was enough in itself to gu arante e 
good returns. Real estate was -then 
thought to be the best hedge 
against inflation. When the crunch 
came, in the secondary banking cri- 
sis, property could not even pre- ‘ 
serve nominal values - just Dohen 
inflation was T parhing its most viru- 
lent phase. The introduction of in- 
dex-finked gQts in a period of foil- 
ing inflation then provided a -stan- 
dard investment which had, by de- . 
finition, just foe qualities cl stabili- 
ty which property had foiled to de- 
liver. 

Even though economic activity 
has pitied up once 1981, employ- 
rnent has not, so demand for both 
industrial and office space - parti- 
cularly outside ffie prosperous 
South East - is still very patchy. 
Rental g ro w th has been non- 
existent or, at best, in low single fig- 
ures. Not only does supply still ex- 
ceed demand in many areas, but 
where demand is strong; extra sup- 
ply has been immediately forthcom- 
ing with tiie connivance of rate- 
hungry -local authorities. 

In relative terms, property has 
had an impossible time trying to 
keep up with equities and can only 
just match the return on gilts. Yet 
in theory, its illiquidity should 
cause it to yield more. 

liquidity has become a preoccu- 
pation among fund managers. Sell- 
ing an undesirable office block at 
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book value may be wefl-nigh impos- 
sible, and even redeeming one unit 
of a prop e rty trust can take months. 
Though insurance companies pro- 
fess to take a longer-term view, 
pension funds' performance is often 
judged quarterly: Thifc has steep- 
ened the slope between prime and 
wefl-located properties, and run- 
of-the-mill industrial sites; the 
flight into quality has led to a polar- 
isation of yields, and tire preference 
for liquid investments has intensifi- 
ed it 

Since investors have abandoned 
tiie fantasy of properly prices on a 
permanent escalator, they have had 
to concede that oversupply is as 
powerful a factor as with any other 
commodity. In what is now a ten- 
ant’s market, the way to make mon- 
ey is to exploit underappreciated 
segments. Right now, these pockets 
of demand are primarily in modem 
city offices, out-of-town retail sites, 
some high-tech industrial propert- 
ies (preferably in south-east Eng- 
land and near a motorway) and re- 
tail shops. The industry has learned 
some lessons from the America of 
10 years ago. 

- The problem for stock market in- 
vestors is that many properly com- 
panies’ portfolios ore not exactly 
o v e rw ei g ht in fashionable niches; 
instead they are 'groaning with 
1960s and lOTOs office blocks which 
are hard to rent Their ratings re- 
flect this: United Beal Properties 
stands at a discount of over 35 per 
cent, while Wales City of London 
Properties, which owns 10 prestige 
City oC London offices, trades at al- 
most exactly its published net asset 
value. , 

The d em and for Wates shows 
that companies with the right prop- 
erties in the right place at tire right 
time can still attract investors. As 
corporation tax declines, shares in 
property companies - which have 


ctorcai. 

always been bigh..foQ^|drib^ 
^Firtnirf - become more . 
gross fun&s or partly^fo&ec^jg- 
suraned companies, whir^^^. 
ferred to ^invest directly iMWM# 
tale rather than see 4ff 
cent of their income go&st to the 
Inland Revenue. . . 

Floating properties 
companies, as suggestefofop&^fe^ 
^on Gr agt^mig ht just be - 

to tiie sector. If foe budgetbgol^f 
a reform of capital gairre tax ^cda-_ 
cefvably a reduction to a'-rafesfett ' 
per cent in compeosatian:_nl[m 
end of bond-washing - 
market could gain a new 

liquidity. . 

■ 

Dee/Booker = 

The Dee Corporation offe^^f; ' 
menl is in some respects no toon; 
than a-codisflJiHhe letter ' 

group sent its own shareho£p§p 
late-last menfh. . ’ . 

The 198^5 profit forecast 
published, complete Drith reebaraje . 
accounting policies. -On this ecCa- 
sion tire material focf tfiftt Deeh&r 
merger accounted foe InternafiiM 
Stores acquisition is refegafooflo 1 
page 28 of foe listing partirixfo^ 

Wh^i&more, states thai|te V 

interim figures take no accoun^E jg 
tire IS purchase - which ds toms*;./ 
without mentioning that in the lull- 
year forecast they appear for bOth -. 
the first and second half years. 

At ieast Dee has set out at srane 
length its reasons for wanting Jo 
acquire Booker McConnell. The fir 
nandal points are mostly provinonf . .. 
al,' since Booker has yet to disdose 
Its foli-year profits and its final drviT 
dend, which can be expected to re- 
verse the income advantage on 'tiie ' . 
Ordinary offer which Dee is legfo: 
matejy enoug h claiming: 

Dee stands, on firmer ground 
when it makes comparisons 
tween Che track records of foe two 
companies : |od emphasises tire — , 
incremental proffis wiuchwould be _ ; 
generated by combining the food - 
distribution businesses. V 'jdj 

There -is little doubt that Booke? 
is a better-managed company ^ 
thanks to foe persistent attention of 
Dee Corporation and for that much _ 
Booker’s own. shareholders foould 
be grateful. While Dee 'might have 
added a little yarn to its initial 
threadbare offer, however, it has 
provided , no convincing, argument 
for acceptance at this price. 

■ For the moment, at least, share- 
holders should sit tight 
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Demand for Ecu lending 
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INTERNATIONAL BONDS 


»oosted by strong dollar 

" "™ . „„„ 


A week dealers would rather forget 


BY MAGGIE URRY IN LONDON 


l^h4!beSe?g jfj* 1 * Em lMn teferest * “ 1 “- 

owriot with 1 aT w that the Ecu 


the Jated. ^ ^ mterest “ calcu ' >ng societies to pay interest gross to 

• , , -- — L«c eurocredit „ . investors in the Eurobond market, 

**■ le8 » t thr«Mnew ,wJ£ nSLlW* that * e t Ecu opening up a new and even cheap» 
surfacing over the oast recently been Source of funds. 

°F*°-,v n ®w This week should see progress on 

say. the strength of the ! >anks Greec< : ,s planned S400m credit with 

.dollar in exchange markets has the potential lead managers being invit- 

^ iESZ-JSF * hard to prove, ed to Athens «S with 


TO SAY that Eurodollar bond prices missions of 43 basis points, and a So for five issues have been ru- 
were Kttle changed last week is to better yield for investors than re- moored - for Sony, Bridgestone, Fa- 
deny the pain the market suffered cent French floating paper. This xuic, Msshiu Spinning and Sekis m 
along the way. There were few mo- one traded well inside the 20 basis House - raising a total of YlDObn. 
meats of brightness among the point selling concession. Bankers fear that the rush of deals 


Crea ted fresh demand from Eton- iSSSf’JSr* *® hard to pr0V6, ** to Athens to discuss details with 
Pean borrowers for Ecutoans be- mundane rea- the borrower. Greece has decided 

cause it is a way tn which fow can Slhfi? not to follow the Euronote route 
lmut their exdmnee risk. nr«L simply that those borrow- chosen by Portugal «nd opted in- 

*? “ the Euro- stead for a conventional credit on 


gloom, but Friday's strong rally in Cadbury Schweppes convertible 
the New York bond market, with issue, which closed on Friday 
short-covering in the Euromarket, around 99ft, was also a contender 
finished the week on a strong note, tor deal of the week. 


House - raising a total of YlOObn. 
Bankers fear that the rush of deals, 


- y EURODOLLAR BOND YIELDS: 

AAA rated, average 5year maturity 


Cadbury Schweppes convertible and consequent oversupply of un- 
sue, which closed on Friday saleable paper, that followed the 
nund 99%, was also a contender opening of the Euroyen straight 
r deal of the week. bond market to U.S. corporates, 


. SKjs 5 ?^ 1116 »«■ 

nrith 4Iu, .L ■ . not kept pace Among the new Ecu rienfe 


:With the growth in loan volume. 

ttc that Enichiimca of Italy with a mar- the market same bankers feel these 

S?^rm;T’^& r ,^ henthfidolr £“ ^ cent for the first two terms are a Utile tight, not least be- 

S5£2 ca P i±al denominated years nsing to % per cent thereaf- cause of Greece’s rising foreign 
CUrr ? ncy 888613 led ** Bank of TOkyo, debt Last-week the Bankof Greece 

iRfKmars tteir gearing ratios suffer poeorp, Isbtuto Bancario San Pao- refuted OECD calculations that the 
^^flarnses. Tota 1 as-Jo d* Torino and OrionJBoyal; country's foreign debt stood at 
expand wtfoout any extra bus*- • An Ecu 300m, 10-year credit for Sl8.67bn, claiming the actual total 
u?ss oemg put On foe hooks, but J^ersa, the European nuclear power at foe end of last year was only 
capital does not rise to match. agency, led by Banca Nazionale del $10 JGbn. Greece's deal could, there- 
Some bankers also argue, that. “S 0 ?*- Chemical Bank, Fuji Bank tore, prove a test of how selective a 
Ecu lending, creates an extra profit Surmtomo Bank. The margin liquid market st£Q wants to be. 
opportunity for banks with access S *™* 8 ®* ^ per cent and rises after 

to cheap customer deposits in one y«a» to % per cent; , n ~ ** " — 

or more of the component curren- * '^ eu ^ D1 > 12-year deal for 

cies. This allows thprw to *.«!«» Ws Autostrade led by Chase — 

the basket at an overall rate below Manhatt an and Istitnto San Paolo. “"“J** 1 tormut 

that quoted in foe mterbank market T 5 ons 011 deal are not being *• __ 

disclosed for foe present as Enichi- bjl iwi^ 

■ '■'■ mi— ■ ! ' - credit is still in foe market KapBCwa.it 40 

-"Hffl niUCKT TUHHQVEH Elsewhere, Qticorp's announce- QfewWnchfi 58 

_'i«owr W mentfoatitktoteadaaQOmfiw-' __ W 

Pftawy Marisat year credit for the HaKfinr Building *“£*■■■* W*t 1M 

SUfeSiga Cbter '.BN Otter Society met an immediate positive ^ 

US.* 2jB90J ms l^BOs 203.0 . response in foe market Though ma&T t n 

Braw 2740A 12X3 . 2S8S 72U neither Citicorp nor the Hwlffar Cadtey Sctewaan S 88 

25^ 2S5 “ WM 6 C 0 . would dffidaOy disdose the terms, CCFtt 2S0 

^ ~ “ 3®^ ' other bankers say the margin is fl RWBfl? 

?*™ n j*y**** t . ■ Just Hi over sterling deposit rates *mrffni C*. It 35 

with front-mi foes of up to 13 basis TnteltentaBiac.it 88 

BwtZim.l B30J L741.-H7WA ■ nu s* r. 


Among foe new Ecu deals are; 

• An Ecu 200m, eight-year credit 


ed to Athen s to jiscuss details with Wednesday morning had been But elsewhere nervousness about could be repeated with convertibles.' 

foe borrower. Greece has decided another cheerful patch, holding an the dollar, fears of a tightening in rw a i imma r h 

not to foll ow th e Euronote route issue window open long enough for US. monetary policy and in Europe M 2E2!if!S£f 

chosen by Portugal and opted in- Canada to leap through with a the overhang of new paper whiebis 

stead for a conventional credit on S500m deal This “honey of a dear looking more mis-pricSby the day 

whwfo it a i^jc^ng margins of % sold rapidly that' day. By Thursday gave bond traders, accustonied twS: 

per cent for foe first four years ris- it was suffering with the rest of the the last few mnnihc to falling ^ ke 

ing to 54 per cent for the next four, market, but it nicked im rm VnAav » u»ir ineir ac nome. 


ing to H per cent for the next four. 
Despite the current ihjuidify in 


— ou mm prom 

opportunity for banks with access 
to cheap customer depotfos in one 
or more of foe component curren- 
O 8 SL This allows to rn ^fc p iip 
the basket at an overall rate below 

that quoted in foe mterbank market 

! BMONUMCKT TURNOVER 

Tumovar (Sni) 


market, but it picked up on Friday yields, a. week they would rather 
to be bid inside its % per cent fees, forget. 

Friday was a good day for Cnedrt Action is expected soon in the 
Co mmer cial de France to launch a Euroyen convertible market 
$250m “mis-ma t ch" floater. With foe Around 200 Japanese companies 
yield curve even steeper - the pick- have had permission to make such 
up between one-month and six- issues since April 1 last year. But a 
month London mterbank offered 20 per cent withholding tax has de- 
rate (Libor) was 1%» percentage terred borrowers. This is expected 
points -CCF will pay interest at the to be lifted by April 1 this year, and 
six-month bid rate (Libid) with a re- already issues are linmg up to be 
fix monthly. The result is cheap launched prior to that date, though 
funds for CCF, adding in gross com- with a payment date after. 


Philip Morris, foe tobacco group, 
proved that well-known UB. corpo- 
rate names can do better than 
sovereign and supranationals in the 
Eurosterling market Its deal came 
on slightly tighter terms than 
Sweden’s the previous week, but 
like GUACs and Amex’s was hold- 
ing up wefl. 

The continental European bond 
markets have not been immune 
from the gloom in Eurodollar 


bonds. Although a weakening dollar Friday - a dramatic move in a mar- 
might be good news for non-dollar ket where a % point change is con- 
bonds, encouraging investors to sidered daring, 
switch into them, the outlook for in- The primary market has stayed 
terest rates is unsettling foe mar - in business thanks to a smart read- 
kets. justment of coupon levels. Friday 

Swiss franc bonds fell by up to 1% saw foe launch of a SwFr 150m deal 
points over the week with some is- for the EIB with a minimum 6 per 
sues falling as much as 54 point on cent yield. 


NEW INTERNATIONAL BOND ISSUES 
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comma £10m. J 

One factor adding to foe attrac- - 

fom of this deal is its rarity value. ■ 

Baffling societies hardly ever tap 
foe syncHcated bank loan market 
arid fois fe the largest delever. It 
m^ alao be one trf the last since the. TijuCmlEw.** 

forfoauning UK budget is ejected 
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IBS 
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SBC 

IBS 
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SBC 

IBS 
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These Note* having been sold, 
this announcement appear* ax a mmer of record only. 


Fe b r u ary. 1985 


AH these securities having been sold, this announcement appears as a matter of record only. 


LTCB 


The Long-Term Credit Bank of Japan , Limited 


tKohushiki Kabsha Nippon Choki Shiny o Ginkol 
<A Japanese Corporation) 


Consolidated Gold Fields Finance PLC 


£75,000,000 


A$65,000,000 


12 3 /4% Notes Due 1992 
Issue Price 101 percent. 


LTCB International Limited Credit Suisse First Boston Limited 


Citicorp Capita* Markets Group 


Credit Lyonnais 


Uoyds Bank International Limited 

MerriU LyncTi Capital Markets 

Morgan Stanley International 


Commerzbank Aktiengesellschaft 


Goldman Sachs International Corp. 


Manufacturers Hanover Limited 


Morgan Guaranty Ltd 


SaltHnon Brothers International Limited 


Guaranteed Floating Rate Notes 1995 


unconditionally guaranteed by 


Consolidated Gold Fields PLG 


S. G. Warburg & Co. Ltd 
Banque Paribas Capital Markets 
Uoyds Bank International Limited 
Swiss Bank Corporation International Limited 
BankAmerica Capital Markets Group 
Baring Brothers & Co., Limited 
County Bank Limited 
Deutsche Bank Aktiengesellschaft 
European Banking Company Limited 
Goldman Sachs International Corp. 

Hambros Bank Limited 
LTCB International Limited 
Mitsui Finance International Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Standard Chartered Merchant Bank 


J. Henry Schroder Wagg & Co. Limited 

Credit Suisse First Boston Limited 
Sumitomo Finance International 
Union Bank of Switzerland (Securities) Limited 

Barclays Bank Group 
Chase Manhattan Capital Markets Group 

Cham Maahama Lttmtad 

Creditanstalt-Bankverein 
Dresdner Bank Aktiengesellschaft 
First Interstate Limited 
Grindlay Brandts Limited 
Hill Samuel & Co. Limited 
Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Saudi International Bank 

JU-BnkAI-SatidiAl-AUimLQniMl 

Yamaichi International (Europe) Limited 
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INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AND CREDIT 


Rally ends a month of retrenchment 


BOND PRICES rallied strongly 
on Friday in response to a grow- 
ing market conviction that the 
Federal Reserve Board's mone- 
tary policy may have entered a 
stable holding pattern — at least 
for the time being — and that 
economic expansion in the first 
quarter may not have been as 
strong as was feared. 

After another week of highly 
volatile trading. short-term 
rates were little changed and 
the Treasury long bond, having 
gained over 1$ points during 
the final session, ended three- 
quarters of a point higher. 

Ahead of the Friday rally 
trading was again characterised 
by nervous price swings as the 
markets followed the fortunes 
of the dollar. Prices plunged 
on Wednesday — along with 
the U.S. currency — after Mr 
Paul Volcker, the Fed’s chair- 
man, again, warned Congress- 
men that when the dollar 
declines it would do so “very 
rapidly." 

Concern eased on Thursday, 
however, as the dollar bounced 
back. Friday's rally was gener- 


Uj. MONEY MARKET RATES (%) 




Last 

Friday 

1 week 
ago 

A wke 
ago 

— 12-month— 
High Low 

Fed Fund* (weekly overage) 

8X7 

8.56 

8.42 

8.65 

8X2 

9.22 

11.77 

10.77 

7X2 

7.58 


8X5 

8X2 

8X0 

10X3 

7X7 

Three-owrrth prime' CDs - 

8.80 

S.OS 

8.66 

8.60 

8X5 

11.90 

11X8 

8.05 

7.85 

gd-day Cornmerclaf Paper 

9XS 

8X0 

8X0 

11.40 

7X0 

US. BOND PRICES AND YIELDS (%) 




Lest Change 
Friday on week 

Yield 

1 week 
ego 

4 wke 
ago 


99% 

+ V 

11.70 

11.81 

11.30 


97% 

+ % 

11X6 

12.03 

11.54 

30^o ar Treasury - 

96% 

+ % 

11.71 

11X0 

(new) 

New TO-year "A” Financial — 

N/A 

+ % 

+ 1 

12.30 

12X8 

13.01 

12.00 

12-50 

New "AA" Long Industrial ...... 


+ 1 

12.63 

12.75 

12.25 


Source: Salomon Brae ( eat 1 mates ). 

Money Supply: In the week ended 

February 25 Ml rose by S3Xbn to SS72.7bn. 


ally attributed to short-covering 
by traders rather than to any 
real re-emergence of retail buy- 
ing interest. Nevertheless it 
ended a month of retrenchment 
which had knocked more than 
five full points off the long bond 
price and sent money market 
rates and bond yields soaring. 

Two principal factors under- 
pinned the sharp ^improvement 


In market sentiment on Friday. 

First, while the latest $3.6bn 
surge in Ml leaves the basic 
money measure about $3bn 
above the upper end of the 
Fed's 4-7 per cent “parallel 
band" target range, it is expec- 
ted to begin a seasonally- 
induced decline in the next 
couple of weeks. 

Bat more ‘ importantly, the 


markets focused on a sharp 
decline ' in discount window 
borrowings in the latest state- 
ment week which fell to $419m 
from $678m In the previous 
period- As a result many mar- 
ket economists revised their 
earlier view that the Fed had 
already begun a “tugging at the 
monetary reigns ” suggesting 
instead that, as Dr Henry Kauf- 
man of Salomon Brothers, puts 
it, “ monetary policy is now in 
a holding patera." 

Second, the markets looked 
past the 0.1 per cent decline 
in February civilian unemploy- 
ment and saw that the latest 
employment figures, released on 
Friday morning, showed only 
modest gains in overall employ- 
ment and a sharp 0.6 hour 
decline in the factory- working 
week. Indeed employment in the 
manufacturing ' sector actually 
fell last month — probably 
reflecting tbe negative impact of 
the dollar's strength on the 
domestic economy. 

As a result, most economists 
began down-rating their esti- 
mates of February industrial 
production and first-quarter 


GNP growth (the flash GNP 
figure due on March 21). 
Although the weak employment 
gains could be due to special 
factors like the particularly 
adverse weather throughout 
February in much of the 
country, many economists now 
expect the industrial produc- 
tion figures, due on Friday, to 
show a decline. 

Whether these market “posi- 
tives" are sufficient to sustain 
the rally this week is a matter 
of' great conjecture. Neverthe- 
less for the first time in weeks 
there are some bullish voices. 

Mr Philip Brave rm an . of 
Briggs Schaedle, for example, 
notes, “ The credit markets 
appear to be at the beginning 
of a major change in psychology 
that should lead to a sizeable 
further . price improvement 



FEDERAL RESERVE MONETARY TARGETS 



throughout 

spectr um. 


the 


maturity number of banks on tiie comp- 
troller "danger list,’ and the 


lUce Mr Frar* 

evidence of to hard pressed ^ 


to re-emerging 

strains within the U.S. financial 
system — particularly the failure 
of ESftI Government Securities 
last week, the problems of a 
growing number of savings 
institutions, the expanded 


monetary authorities-are likely 
to maintain an accommodative 
credit posture longer' than 
would otherwise be tbe case." 

_ . However most market analysts 

franfrg — as*reasons for the Fed still think the Fed's neodLmove 



to delay any early finning move. 

Mr Mastrapasqua says, 
“These banking difficulties 
combined with the strong dollar 
may well argue that the 


will be “to .tighten. What has 
changed is their perception of 
tbe timing of such a move., V 


Paul Taylor 


UK GILTS 


Why Lawson should do a Howe 


THE FOCUS of the gilt-edged 
market's attention is now firmly 
on the Budget Will Mr Nigel 
Lawson's measures shake tbe 
market out of its current 
torpor? 

Since the beginning of the 
year, long gilts have moved 
within a trading range of four 
points, with ups and downs 
largely mirroring the state of 
sterling. Although there has 
been no discernible trend in 
prices, the market has a firm 
undertone .reflecting both the 
weight of institutional cash, and 
the belief that base rates are set 
to come down. If sterling holds 
up, the market is in the mood 
to go better, provided that Mr 
Lawson strikes the right note 
on his macro measures, and 
eschews unsettling changes in 
the taxation of gilts, or of insti- 
tutions investing in them. 

The anti-bond-washing move 
two weeks ag oquickiy aroused 
the suspicion that the Chancel- 
lor was planning a major 
change in capital gains tax, 
perhaps even its abolition. 
While broadly accepting the 
immediate denials from official 
sources, the market remains un- 
easy that the Chancellor may 


have something up his sleeve, 
without quite knowing what. 
Some institutional investors 
liable to tax (net funds) have 
virtually shut up shop until 
the Budget. They will want to 
see clarification of the Inland 
Revenue’s delphic pronounce- 
ments concerning transitional 
arrangements for the new tax 
regime on gilts . 

On the broader front, the gilt 
market is looking for nothing 
less than a return to tight fiscal 
and monetary policy. As last 
year, the market wants to hear 
stem words about the continued 
anti-inflationary thrust of the 
Government’s policies, but it 
wants them to be matched this 
time by actions. For Mr Lawson 
to ge to very favourable re- 
sponse fro mthe gilt market he 
was “ do a Geoffrey Howe " and 
visibly tighten fiscal policy, 
abandoning tax cuts and instead 
using all spare headroom to re- 
duce the public sector borrow- 
ing requirement (PSBR), This 
would imply a figure of £6bn or 
less. 

This is not, however, what the 
market thinks is likely, and it 
would regard a PSBR of £7bn 
as acceptable, provided that the 


assumptions behind it were not 
only plausible, but conserva- 
tive. In other words, they 
should not rely on ambitiously 
restrictive projections for public 
expenditure, nor on optimistic 
views about oil revenues. A 
beefed-up programme of asset 
sales, or a clever fiscal ruse such 
as last year’s accelerated pay- 
ment of VAT on imports, would 
go down like a lead balloon. 

The Chancellor’s biggest 
problem is over sterling and in- 
flation. There is little that he 
can do directly about sterling, 
but the gilt market will want 
him to scotch the idea that he 
Is indifferent to its level, and 
to do what he can in the struc- 
ture and presentation of his 
Budget measures to ensure a 
favourable response from the 
foreign exchanges. 

In part, this will depend on 
what he can say about inflation. 
The latest.official assumption of 
44 per cent for the coming fiscal 
year looks too low in the light of 
the pound’s weakness. The mar- 
ket could swallow a much 
higher figure, provided that it 
can. believe that the trend 
thereafter will be downwards. 

If Mr Lawson does not deliver 


an ultra-tight fiscal policy to 
ensure this, then he must do 
something about monetary 
policy. Unfortunately, short of 
putting up interest rates again 
(which the market would not 
like) he only has gestures at 
his disposal. Nevertheless, he 
should make them. He could 
lower the target range for ster- 
ling M3, either get rid of or 
demote MO (the butt of many a 
City joke) and bring back 
PSL2 (the broadest measure of 
private sector liquidity includ- 
ing building society deposits) as 
a target variable. 

In the past the Budget has 
often been the occasion for 
changes in base rates. Bat the 
gilt market approaches this 
Budget in a contmiring state of 
anxiety about sterling. The mar- 
ket would be more impressed 
with Mr Lawson if he strength- 
ened the case for base rate cuts, 
but left them as an attractive 
prospect on the horizon, to be 
realised as and when conditions 
permitted, than if he pushed for 
an immediate reduction to 
sweeten an otherwise stern 
Budget 

. Roger Bootle 

CapeL-Cure Myers 


This advertisement complies with the requirements of the Council of The Stock Exchange in London. 
It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


U.S. $40,000,000 
Kajima Corporation 


(Kajima Kensetsu Kabushtid Kaiska) 

(Incorporated in Japan) 


3 7 A% CONVERTIBLE DEBENTURES DUE 2000 


The following hone agreed to subscribe or procure subscribers for the Debentures: 
DAIWA EUROPE LIMITED 


MORGAN STANLEY INTERNATIONAL 
SUMITOMO FINANCE INTERNATIONAL 


BANC A DEL GOTTARDO 
COMMERZBANK AKTIENGESELLSCHAFT 
ROBERT FLEMING £ CO., LIMITED 
MITSUI FINANCE INTERNATIONAL LIMITED 
NEW JAPAN SECURITIES EUROPE LIMITED 
NOMURA INTERNATIONAL LIMITED 
J. HENRY SCHRODER WAGG & CO. LIMITED 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 


BANQUE NATIONALS DE PARIS 
CREDIT SUISSE FIRST BOSTON LIMITED 
KYOWA BANK NEDERLAND N.V. 
MITSUI TRUST BANK (EUROPE) S~A. 
THE NIKKO SECURITIES CO., ( EUROPE ) LTD. 

SANYO INTERNATIONAL LIMITED 
SUMITOMO TRUST INTERNATIONAL LIMITED 
YAMAICBI INTERNATIONAL (EUROPE) UMITED 


Application has been made to the Council of The Stock Exchange for the Debentures, in the denomination of 
US. $5,000, with an issue price of 100 per cent., to be admitted to the Official List Interest on the Debentures is 
payable semi-annually in arrears on May 31 and November 30, commencing on May 31, 1985. 



James Cape l & Co., 
Winchester House, 
100 Old Broad Street , 
London EC2N 1BQ. 


March 11, 1985 


Company Announcements Office, 
The Stock Exchange, 
Throgmorton Street, 

. London EC2P 2BT. 

(until March 13, 1985 only) 


The Sumitomo Bank, Limited , 
Temple Court. 

II Queen Victoria Street, 
London EC4N 4TP. 
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- 0 % 

200 

101% 

- 0 % 

100 

103% 

-0% 

75 

101% 

-0% 

75 

96% 

-0% 

100 

90% 

-1 

100 

100 % 

-0*. 

100 

96% 

-0% 

wo 

102% 

- 0 % 

200 

W2 

-1% 

75 

97% 

0 

125 

97% 

-0% 

100 

97% 

-0% 

125 

105% 

0 

120 

■99% 

-2% 

200 

95% 

-0*4 

200 

97% 

-0% 

75 

98% 

-0% 

112 

22% 

+ 0% 

75 

96% 

0 

125 

99 

-0% 

TO 

105 

+ 0% 

100 

102% 

- 0 % 

100 

W0% 

-0% 

100 

93% 

+0% 

100 

95 

-0% 

100 

98% 

-0% 

100 

99% 

-0% 

85 

100% 

— 1 

100 

97% 

-1 

75 

97 

- 0 % 

100 

112% 

-0% 

100 

97% 

+ 3% 

100 

W1% 

-0% 

SO 

93% 

+1% 

50 

. «** 

+2% 

100 

97% 

-0% 

,. 75 

96% 

—®% 

ISO 

99% 

-0% 

100 


-1 

75 

97 

— 0 % 

7S 

96% 

-1% 

75 

101% 

-1% 

100 

103% 

-0% 

100 

99 

-0% 

150 

108% 

0 

70 

86% 

-0% 

100 

133% 

+4% 

75 

96% 

-0% 

100 

98% 

-0% 

100 

96% 

-1% 

75 

96% 

-0% 

GO 

121 

+1% 

200 

96% 

“1% 

200 

88% 

-1 

250 

102% 

-0% 

75 

98% 

-0% 

100 

98% 

-0% 

100 

100% 

-0% 

200 

103% 

0 

75 

96% 

-1% 

SO 

102% 

-0% 

IBP 

102% 

-0% 

100 

98% 

+0% 

150 

98% 

-0% 

100 

100 

+0% 

100 

93% 

-1% 

75 

94 

-2 

50 

98% 

-1 

80 

98% 

-0% 

125 

94% 

-0% 

100 

98 

-1% 

ISO 

111 

- 0 % 

125 

110% 

-1 

100 

109% 

+0% 

50 

105 

0 

500 

19% 

0 

150 

32 

-1% 

150 

98% 

-1% 

100 

9 7 

-1% 

100 

98% 

-1 

125 

106% 

-1% 

WO 

106% 

—1 

200 

100 

0 

100 

100% 

-0% 

150 

100 

-0% 

200 

100% 

-0% 

100 

97 

-1 

100 

97% 

-0% 


12.03 
11.68 
12X1 
12X8 
11X7 
12.12 
12X0 
10X9 
12.12 
11X3 

12.04 
12.45 
12.02 
12X1 
11X9 
11X1 
11X8 
11.80 
11.78 
13.02 
12 91 
12X8 
11.96 
11X1 
12X3 
13X8 
11X0 
12X0 
12.24 
12X1 
12X9 
12X4 
12X7 
12.43 
12X7 
13X7 
12X6 
11.75 

11.57 
11.64 
12.74 
12X2 
12X9 

12.48 
12.12 
12X6 
12X2 
12.18 

2.84 

6.S2 

12.06 

8.73 

9.42 

12.61 

12X3 

12.47 

12.49 
11.98 
12X7 

12.71 

12.72 
11.64 

11.47 
10.82 

-2X6 

12.58 
12X0 
12X7 

12.59 
2X1 

12X1 

12X3 

12X3 

12X4 

12X2 

12.53 

12.94 

12.93 

1X14 

11.62 

1X74 

1X48 

13X2 

12X8 

1X04 

12X7 

1X62 

12X8 

12.42 

12.59 
12.G9 
12X2 
13X4 
13.04 
1X38 
1X07 
1X67 
1X24 
13.17 
1X38 

11.48 

11.72 
1X73 
12X3 

12.60 
1X57 


STRAIGHT BONDS: Yield to redemption of tha mid-price. Amount issued la' 
expressed in millions of currency units except (or yen bonds, where it is In. 
billiona. I 

FLOATING RATE NOTES; U.S. dollars unloss indicated. Margin above aix-month 
offered rate ft three-month; S above mean rata) for U.S. dollara. C.cpn— currant 
coupon. 

CONVERTIBLE BONDS: U.S. dollars unless indicated. Prem- percentage premium, 
of tha currant affective price of buying share* via the band over tha most 


FLOATING RATE 


Chg. on 

NOTES 

Issued Price week C.cpn 

Arab Bank Cpn % 95 

•IOO 

100% -0% 

12V 

BAH % 91 — - 

80 

99% 0 

12 

Banes Lavoro % 90 ... 

10O 

100% -0% 

TOV ' 

Ben di Roma % 32 CU 

75 

WO 0 

10 %* 

Banco Hispeno % 95 ... 

100 

99% 0 

11% 

Banker* Tr NY % 94 ... 

200 

100% 0 

9*V 

Bank of Greece % 94... 

150 

98% 0 

9% 

Bank Montreal % 34 £... 

100 

99% -0% 

w% 

Bank of New York % 98 

75 

TOO -0% 

11%* 

Bqu Nat Paris % 88 — 

2S0 

100% 0 

8*%*. ' 

Bqe Nat Paris % 89 ... 

250 

W0% 0 

TO 

Bqe Nat Paris % 91 ... 

12E 

100% 0 

12“» 

Bqa Nat Paris % 56 — 

2bO 

88% 0 

9% 

Barclays O/S % 90 — 

WO 

101 0 

9^ 

Barclays O/S %•. 

600 

100% 0 

W “» 

BBL % 35 

IOO 

100% -0% 

8% 

Bqe Nat Paris % 88 »- 

400 

100% 0 

10%* 

BBL % 99 

IOO 

wo% + 0 % 

Tf“» 

BFCE % 87 

400 

39% . 0 

V*y. - 

BFCE % 88 

125 

100 % 0 

10% 

BFCE % 88 .... 

SOO 

WO 4 - 0 % 

9% 

BFCE % 99 

600 

wo% 0 

1Z*i* 

CEPME % 96 E 

100 

99% 0 

10% 

Citicorp O/S % 91 t ... 

-400 

99% 0 

13*%* 

Caiase Nat Tel % 91 ... 

250 

100% 0 

10% 

Creditanstalt % 90 .. 

ISO 

-wo -0 

9*%* 

Credit Lyonn % 96 ... 

300 

• WO% -0% 

- 9% 

Credit National % BE £ 

lOO 

TOO +0% 

■9% 

Dai-lchi Kngyo % 96 ... 

160 

100% 0 

10%* 

Denmark % 90 ......... 

250 

100 % 0 

9%* 

Denmark 0 99 

200 

99% 0 

9*i* 

Denmark %i 90 

500 

WO 1 , 0 

1 3% 

Dresdner Bank % 93 

400 

101% +0% 


Eldorado Nuke 0 89 ...- 

100 

. 100 % 0 

9“i* 

Else de France % 96 — 

300 

100 -0% 

9% 

Elec da France % 99 — 

400 

100 % + 0 % 

10 

EEC % 90 — 

2bn 

TOO 0 

9%* 

ENEL % 93 £ 

100 

99% +0% 

10% 

Exterior Inll % 96 

125 

100% -0% 

9%* 

Ferre del Stst % 99 ... 

280 

W0% .0 

10%. 

Fret Finance % 94 

100 

99% -0 

12 

First Aust Bk % 92 — 

GO 

99% +0% 

8% 

First Chicago % 94 ... 

100 

TOO -0% 

9S* 

Ford Motor Cr % 91 „. 

200 

US’, 0 

9»%* 

Genfinence % 92 

100 

100 % a 

11 

GenDance % 92 

100 

wo% 0 

3%. 

GZB % 91 ..... 

40 

100 % - 0 % 

9% 

GZB % 92 

BO 

100 % ■ 0 

»% 


M) 

39% Q 

■JO** 

GW U7S~ Fin % STT’ 

tSt 


12 

Grind lays % 94 

wo 

100% 0 

8% 

Ind Bk Japan % 8a ... 

GO 

101% +1 

10 % 

INI *u 00 

160 

100% 0 

m“i* 

Interf! rat Tex % 89 ... 

100 

99% +1% 

9 %. 

Int Bk Rec DeV >%z 89 

250 

99% +1 

8% 

Ireland % 83 C 

GO 

100% .0 

14%. 




9% 

Italy % 99 

500 

100 % 0 

W%*' 

Klein wort Benson % 96 

100 

100% 0 

12%* 

Lloyds Eurofin % 82 ... 

WO 

100% 0 

9”* 

Malaysia % 93 

860 

100 0 

9%. 

Marine Midland % 94... 

125 

100% 0 

9%. 

Marine Midland % 96 

125 

IOO Q 

9%* 

Megal Fin *» 94 CU... 

100 

99 .-'0 

9%* 

Midland Inti % 89 .... 

125 

100 % a 

9%. 

Midland Inti 0 91 

150 

wov - 0 % 

11 

Midland lnt) % 99 — 

200 

100 + 0 % 

10%* 

Mitsui Fin % 96 

WO 

100 % 0 

10% 

Morgen Grenfell % 94... 

50 

99 % 0 

9 

Mtg Bk Dnmrk % 94 E 

GO 

100 0 

w% 

Nat Bk Canada % 91 ... 

bO 

100 0 

9% 

Nat West Bk % 90 ... 

190 

100 % - 0 % 

9%* 

Not West Fin 0 91 

125 

100 % + 0 % 

9%* 

Nat West Bank % 92... 

100 

101 % 0 

10% 

Nat West Benk % 94... 

100 

100 % 0 

10% 

Nat Won fin %• ...... 

365 

100 % - 0 % 

10% 

Neste Oy % 94 

•100 

100 - 0 % 

TO 

New Zealand % 87 

350 

100 % 0 

11% 

NZ Steel Corp % 92 ... 

300 

100 % + 0 % 

9% 

Nippon Cred Bk % 90 

50 

wo% 0 

9% 

Osier Ln Bk % 99 

IOO 

100% -0% 

11>%* 

Offshore Min % 88 .... _ 

100 

100% -0% 

9%. 

Offshore Mm % 91 

150 

100% 0 

9*%* 

Oko Bank % 92 

GO 

99% +0% 

1ZV 

Pirelli Fin % 94 

50 

98% +0% 

10 % 

Portugal % 92 

100 

99% 0 

12 

Quebec Hydro % 94 ... 

200 

100 -0% 

9%* 

Queensland Coef % 96 

366 

100% -0% 

10%* 

Queensland Coal % 85 

46 

100% 0 

W%* 

Renfe % »1 

100 

100% 0 

12% 

Royal Bank Scot % 94 

75 

100% +0% 

9S* 

Sanwa Intnl % 92 

150 

100 0 

9%» 

Scandivia Fin % 93 

70 

98% -0% 

9%* 

Scot Inti Fin % 92 ... 

100 

100% -0% 

11*%* 

SEAT % 93 

WO 

100 0 

9%* 

Skopbank % 94 

75 

90 0 

9% 

SNCF % S3 £ 

7b 

100% +0% 

12% 

Sac Generals % 90 — 

700 

100% 0 

10% 

Soc Gen (%%) % 95... 

250 

101% -0% 

TO’ia 

See Generals % 94 

250 

100 % 0 

12*» 

Spain % 93 

200 

100% +0% 

10%* 

Spain % 97 

260 

100% 0 

10 

Standard Chan % 90 ... 

WO 

100 % + 0 % 

9*%* 

Standard Chart % 90 ... 

75 

100 % 0 

12*%* 

Standard Chert % 91 ... 

100 

TOO 1 * -0% 

10% 

Standard Chart % 34 ... 

200 

100% 0 

9% 

Sumitomo Tat % 9a ... 

100 

100% 0 

»%. 

Sweden % 91 

160 

100% 0 

8*%* 

Sweden % 03 ......... 

Ibn 

100 % 0 

10%* 

Sweden % 24 ............ 

GOO 

100% 0 

11*%* 

Sweden %* 

750 

99% 0 

9’u 

Tokei Asia % 99 ......... 

150 

100% 0 

5M%* 

Toyo Trust Asia % 99 

100 

100% -0% 

9 U 1» 

TVO Power % 04 

100 

88% 0 

10 

Union Bank-Norw % 99 

SO 

98% 0 

3W* 

Wells Fargo %t 96 

bO 

99% 0 

9%* 

Williams ik Giyna % 91 

75 

100% -+0% 

12% 

Yorkshire Int % 94 £ ... 

79 

99% +0% 

10 % 

CONVERTIBLE 


Chg. on 


BONOS Issued Price week 

Pram. 

Ajinomoto 3 99 

120 

85% -1% 


Ajinomoto 5% 98 

40 

117% -0% 

4 68 

Best Denki 5% 97 

15 

148% -1% 

7X5 

Ortigstne Tire 6% 96 ... 

70 

96% 0 

-3.11 

Canon 6% 94 

80 

283% +12% 

-7.00 

Canon 6% 95 

BO 

203% +5% 

-2.15 

Canon 7 97 

bO 

231% +4% 

-2X2 

BBC Brown Bov 4% 85 

67 

91% -0% 

-1X2 

Bow Velley 8 96 

40 

118% -0% 

81X8 

Comsat Intnl 7% 98 ... 

no 

80% —4 

27.51 

Waiwa Secs 5% 98 ... 

60 

160% +8% 

0.53 

Dav Bank Sing 5% 38 

TO 

73 +1 

3X6 

Elders 11% 94 

160 

196% +0% 

103.57 . 

Elektrcwatr 5 98 

62 

80% -0% 

16.18 

Fanuc 3% 98 

80 

167% -1% 

-0.56 

Fujitsu 3 39 

160 

RZ -2% 

3.14 

In rec Inc 3 99 

50 

76% -3 

-6.75 

Koniahiroku 4 88 

50 

32% -3% 

2.16 

Mitsubishi H 4% 99 ... 

100 

91% +1% 

0.90 

Moet-riennessy 7 99 ... 

50 

102% +0*, 

9.06 

Murats Mfg 3% S3 ... 

100 

118% -2% 

-2.39 

Murato Mlg 3% 00 

100 

116 % - 4 % 

—2.05 

Nippon Oil 3% 89 

50 

76% -0% 

8X1 

OnO Phim 3% 98 ...... 

60 

104 -0% 

-3X8 

Soo Gen Sure 4% 94— 

51 

86 +1 

149.03 

Sumitomo Corp 2% 99 

TO 

88% -2% 

-3X1 

Texaco Capital 11% 94 

Ibn 

99% — 0% 

*1.17 

Texaco Capital 11% 34 

500 

89% -0% 

40.46 

Uaoir Finance 7 98 

GO 

WS% -1% 

7.29 

Yamanouchf 4 90 ...... 

50 

241% +0% 

-3XS 



Chg. on 


YEN STRAIGHTS Issued 

Price week 

Yield 

Asian Dev Bk 5% 88... 

15 

96% +0% 

7.11 

Aslan Dev Bk 7% 94— 

15 

99% +0% 

7X1 

Aslan Dev Bk 8% 91 — 

15 

103% +0% 

7X3 

Asian Dev Bk-8% 92... 

15 

105% +0% 

7.68 


Australia- 8% .91 

Australia 8% 92 

Danmark 8% 82 — 

Eurofima 6% 86 ......... 

Eurtflma 7% 94 

Eurofima 8% 88 

Euro invest Bk 7% 89... 
Euro Invest Bk 8% 92..: 
Finland 8% 87. 

Finland 8% 89 

1ADB 7% 94 

IADB 8% 91 

IAOB 7% 93 

New Zealand 7% 90 ... 
New Zealand 7% 89... 
New Zealand 8% 87 ._ 

Sweden 8% 90 : 

World Bank 7 94 

World Bank 7% 93 

Int Bank Rec Oaf 8 S3 

Worid Bank 8% 92 

World Sank 8% 91 ... 


15 

15 

15 

10 

ID 

W 

15 

15 

15 

15 

15 

15 

15 

15 

15 

15 

16 
20 
20 
2D 
20 
2D 


104 0 7X7 

104% +0V 7X3 
«S% .+1% 7.66 

WO 0 6X8 

100% +0% 7xo 

W3% +0% 7X7 

102% +0% 7X8 

103% +6% 7X7 

102% -HJ% 8X1- 

103% +0% 7X1 

1D1 +0% 7X4 

106 +1% 7X7 

ISr Z- 54 

. 99% +0% 7XD 

101% +0% .. 7.14 

103% +0% *31 

108% +0% ’ 7X7 

87% +0% 7X4 

101% +0% : 7X4 . 

RB% +0% 7X8 

105 +0% 7X3 

107% +2% 7.15 





. dig. on 

LUXFR STRAIGHTS Issued Price week YMd 
E Coal & Steal 7% 88 50b 56% O 8X5 

E Coal & Steel 7% 88 600 95% +0% OJO 

E Coal & Steal 10% 94 Ibn 102% —0% - 9X4 

Euro InvBsr Bk 10% 94 Ibn 103% 0 9X7 

Int Bk Rc Dv 10% 89 Ibn 104% -0% »JR 


GUILDER 

STRAIGHTS 

ABN 8 89 ..t 

ABN 7% 89 

ABN 8% 88 

Amro Bank 8 89 ......... 

Amro Bank 8% 88 

Kk Maas & Hope 8% 89 
Beatrice Foods 8% 89— 

C C Rebo 8 89 

C C Rabo 9 88 

Denmark 8% 81 

Int Stand Elac 8% 89... 
New Midd Bank 9 88... 
New Zealand 8% 89 ... 


Issued Prioa 
200 100% 
150 100% 

150 102% 

200 WO 
WO 102% 
100 100% 
WO 101% 
150100 
100 103% 


Chfl. dq 


+ 0 % 
+a% 
o ■ 
+o% 
- 0 % 
0 

+ 0 % 

+ 0 % 

0 


YUM 

7X7 

7X7. 

7.74 

8X0. 

7-96 

8.06 

7.71 

7X9 

7.1 


100 

101 % 

+0% 

8X2 

100 

101% 

“0% 

7X2 

100 

103% 

+0% 

7X2 

100 

101 

- 0 % 

7X5 


CANADIAN DOLLAR 
STRAIGHTS 

Br Col Prov 12 S3 ..... 
Bqe I’lndosuBz 14 91... 
Br Cal Muno 13% 81... 
Br Col Tels 12% 89 ... 
Farm Cred Carp 12% SO 
Int Bk Roc Dav 12% 90 
Montreal City 12% 91... 
Quebec Hydra 14 91 ... 


Chg. on 

Issued Price week YMd 
100 86% - 0 12X8 

75 102% +0% 13X6 

100 103% +0% 1X56 

70 . 07% -0% 13X9- 

75 98% +OV 12X9 

75 99% +0% 12X3 

70 97% -1% 13X5 

75 103% -0% 13.19 


ECU STRAIGHTS Issued Price ^’week* YMd 

Australia & NZ 10% 91 50 102% +0% 10X0 


Oeatarrelch 10% 93 _ 
Crad National 11% «M... 
Denmark 10% 91 ...... 

Ebco Intnl 10% 89 ... 

EEC 10»i 91 

EEC 11 93 

-■HWh 

Eure Coal & Steel 8 94 
Euro invest Bk 10% 89 
Euro Invest Bk 10% 94 
Euro Invest Bk 11% 92 

— Euro Invest Bk 11% 93 

- Euro Invest Bk 11% 96- 


100 

50 

7S 

55 

60 

50 


70 

60 

50 

100 

75 

50 

50- 


Gen Finance 11 90 70 


Gte Rnanca 10 % 92 ... 
Int Bk Rec Dev 10% 88 
Int Bk Rec Dev 11 93 
Italian Trees 11 % SO ... 
Megal Finance 11% 94 
Nippon Cred Bk 11 91 
Nordic Inv Bk 6 94 ... 
Post Och Kred 10% 92 
Royal Bk Can 10% 89... 

SNCi 10% 94 ... 

Swedish Export 11 89... 
Wear LB 10% 91 


50 

100 

50 

60 

100 

50 

50 

50 

86 

60 

68 

50 


W6% +% 9X2 

105% +0% 10,12 

102% +0% BLOB 
103 O 8X1 
101% -OV 10X5 
108% +0% WX4 
W4V “0% • WX7 
W4% 4-0% 10X6 

106% +1% BL25 
105% + 0 % 8.73 

ira% +1% 9X5 

105% +1% 10X1 
.™s% + 0 % 10.14 

•105 + 0 % WXO 

104% +1% 9X4 

10S% +1% 9.78 

105% +1 8.72 

104% +7 BL 17 

104% -0% 10X7 

102% +0% 10X4 
104% +1 9X5 

105% +0% 10X3 

100% 0 WX9 

105% +2% 5X3 

103% +0% 10X2 

101% -0% 10140 

106% +0% .9X3 


n 


lachin? 




. . M 


AUSTRALIAN DOLLAR Cfcg.on 

AIDC^S^ao ,M Sf d Prfc * *'*•* Yield 

Gj c ci£S% a":::::: £ JS’T'SS 

PI5A A 12% W^.. 88 - S Sf ■ IS* £5 

State Bk NSW 12% 89 40 97% lav 

State, Aust 13% 87 £ 1 S 0 K 

STERLING 


STL w "T "Sir?- TJS 

ccp 117 . Q*» S . 0 1120 

B-JSTB Sr9Sr& m **£ - 0 % tiS 

"nton^mw— : g 1tt% — 0% 11*M 

IADB 11% 91 00 aK _S* .M 

Int Bk Rec Dav 10% 89 100 97% + 0 % iiiS 

Int Stand Elac 11% 89 50 W0% -0% 10X9 

Inv in Induat 11% 91... 50 - 102 +S 

Ireland 11% 94 50 07 -f g% iixa 

s£cF Z 1?'£ n Su l * 89 “• ^ “ 11.76 

S ::::::::::: S ”3 


EQUITY Expiry 

WARRANTS date 

Commerzank 31/5/88 

Ciba-Geigy Int £— - 1 / 11/93 

£ Itoh 20/1/87 

C Itoh DM 4/5/89 

Credit Suisse 31/5/86 

Degusaa Int DM... 2/5/93 

Deutsche Bank DM 18/6/91 
ICI Finance ......... 1/6/90 

1C Industries 15/6/88 

‘Juacq 22/12/88 

Kayaba Ind 15/2/89 

Minobea Co 20/2/89 

Mitsubishi CH ...... 20/1/87 

Mitsubishi Cp 7/11/88 

Mitsui ............... 10/12/87 

Nippon Mining ... T7/3/89 

Nissho iwai 1 / 2/89 

Nomura Sec — 

Omron Tnelat .. 

Onods Cement 
Philips Gloail .. 

Prudential . O/S 
Seagram Comp 

Seino Trane 

Stamens Wstm RM 


31/10/96 

31/3/99 

TO/4/89 

15/7/88 

16/12/88 

15/9/88 

17/3/88 

31/5/90 


Ctip. on 

Price weak Prom. 

46 0 131X2 

Z7S -MS WZ£3 
45% +30% T: 
43 -0% 

15% D 92.77 
132 O 127X2 
1»% +5% 109X4 
372% —31% 

13% -4% 202X0 

TO +1% 

10 % - 0 % 

35 +2% 

54 +Z% 

12 % - 0 % 

23 +3% 

82% +0% . . 

J, _W " 

ie% - 1 % . 

40 - 4 % 

IS 0 - 185.15 
105 0 838X7 

13% +1 66X0 






■; ; 

V. rf- - 


i 


Sumjtomo Cone 24/3/89 

Sumitomo Heavy... 24/2/89 
Swiss Bk Corp ... So/iz/88 
BS?" 14/3/83 

, . nd 5/3/87 

Veba Intnl 15/12/93 


BOND Ex plry 

WARRANTS 

Aegon Ina 11% 91 14/2/88 
ANR Fin 15% 89 - J5/9/B7 
Coca-Cola 11% 91 Z8/11/88 
J1% 89 T7/7/QS 


7% 

-0% 


262 

0 

94X5 

43% 

-1. 


8 

0. 


25%. -1% 

118X7 

13 

0 


138%. 

-0% 


14% 

+0% 


40% 

0 

121X3 




Commerbk 

Denmark 11% 93 ... 15/1Z/8B 
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Rothschild unveils novel Blagden package 

ramtTir?:;, com- to fiiOTn 


THE PROBLEM- a uc ^ 

jya'ssr rSs «■*« 

sa ■nTSsusssaw Aa&r ^ sJsi 

The solution: a hgvai anx " objectives. City Investing 
J^Plex transaction SnSJSi a fSSS price for its «**“ 

Sja "s sus 

glon^aS V ^2f , i s a in 11 ^ pifce. C ^ C0UIlt ‘ 

cess of winding itaiif ^ price - 

£“* ** 84 per cent sSiiS “ ujd n <* 15m new shares-whl^ Rothi- 

Bla gdea Industries a naoney by child is going to offer for sale 

Fvrban^ 011 i* 1 ® London Stock had* to be foun J S fU e «^. m€ * V ^ through a combination of a fixed 

ssMAesM ^^JEsasaras 

in continental EuroS^S!- ^F^tely swamp e d by a great 


The first stage of the trans- 
action came last week, when 
City Investing’s shares were 
placed with roughly a score of 
UK institutions at 112p a share. 
That represented & discount of 
about a tenth on the market 
price, but the U.S. company 
hopes to daw some of this back 
through the second stage of the 
deal. 

To pay for the European 
companies, Blagden is handing 
over £9m in cash and nearly 


at 


Europe to" 
least £25.8m 


Blagden for 
(527.7m). 

whicb ha s a current 
JEFL?"*' et value of just £18m, 
vail be transformed by the deal. 
Its sales -will jump from £72m 


wave of newly issued shares It 
was also important to limit the 
s<»pe for an unwelcome bidder, 
who might otherwise seize the 
opportunity presented by all 
these new shares to. build up a 
-big stake in Blagden. - 


In this package, 9m shares 
will be offered at a fixed price 
of 112p. and existing share- 
holders who want to apply will 
be guaranteed an allocation of 
at least three shares for every 
10 held. Now comes the tricky 
part. 

The remaining- 5.95m new 


shares will be sold by tender 
at a minimum of 11 2p. The price 
will be the highest at which the 
tender offer is covered by 
applications — and 5/6ths of any 
premium will be banded over to 
City Investing. Unsuccessful 
applicants for the tender will 
have their bids put into the pot 
for the fixed price offer. 

The idea is that if the market 
likes the look of the whole 
package. City Investing will get 
some of the benefit. The number 
of shares on which it stands to 
get any premium in the tender 
offer roughly equals the size of 
the shareholding in Blagden 
which it sold last week. 

By limiting the size of the 
tender offer, Rothschild has 
reduced the risk of a would-be 
bidder building up a big stake 
by offering a high price. 

This is all very fancy stuff 
for a company which is in an 
ting! amorous business and has 


a distinctly dull earnings record. 
But the shares are being offered 
on a price-to-eamings ratio of 
only eight and with a dividend 
yield of over 9 per cent. 

Meanwhile existing share- 
holders face a sharp dilution in 
net assets per share, and the 
deal does nothing for earnings 
in the short term. But they are 
promised that their company 
will be turned into a major 
European force in its industry, 
with a greatly strengthened 
competitive position. 

Rothschild comes out of it 
very nicely. It is making a turn 
of 3p per share on the offer for 
sale, out of which it has to pay 
underwriting commissions of 
roughly ljp per share and some 
marketing expenses. It is also 
arranging a loan facility of £9m 
to cover the cash part of the 
bid. 

Richard Lambert 


Major restructuring for Philips 


BY LAURA RAUN IN AMSTERDAM 


PH IL I P S, the Dutch electronics 
giant, is to make sweeping 
changes in its home electronics 
divisions following con tinuing 
losses and in its stagnating 
domestic appliances / personal- 
care products sector. 

A total of FI 725m ($18SBm) 
was charged against operating 
income last year for a “major 
restructuring" of these two 
sectors, according to Philips’ 
report for 1984. . One area that 
is likely to come under the 
scalpel Is Grundig, the West 
German consumer electronics 
company in which Philips has 
a controlling interest. As many 
as 5,000 jobs— more than, a fifth 
of Grundig’s workforce— may 
be shed in an effort to reverse 
the DM 286m ($83. 9m) loss in 
1883-84. 


It has long been speculated 
that the Dutch company even- 
tually would take sizeable 
write-offs against Its V2000 
video cassette recorder, which 
has suffered badly in competi- 
tion from rival formats. Some 
. consolidation among Philips’ 
seven European television 
plants is possible, although the 
Eindhoven- based company has 
declined to elaborate on its 
figures before March 26, when 
it plans an announcement. 

Mr Wisse Dekker, president, 
had lauded the 1984 results but 
noted his dissatisfaction with 
the 2 per cent profitability ratio 
—net income as a percentage 
of sales. The aggressive Mr 
Dekker has declared a goal of 
5 per cent profitability for his 
company, which would top rival 


Matsushita’s 4.5 per cent and 
Hitachi’s 3.8 per cent. 

Last year’s operating losses 
in the home electronics division 
followed a FI 195m trading loss 
in 1983 caused by sharp price 
competition, sluggish growth in 
traditional products, and high 
start-up costs for new products. 
Last year, sales outside the U.S. 
market were almost static. 

Philips has expressed concern 
over the lacklustre performance 
of its domestic appliances and 
personal-care products division, 
where markets are largely 
saturated. Trading profit fell by 
6 per cent to F1429m in 1983. 
The consolidation of Bauknecbt; 
a West German household 
appliance company, was the only 
reason for a sales increase last 
year. 


Reaching other parts boosts Heineken 


BY OUR AMSTERDAM CORRESPONDENT 


HEINEKEN, the Dutch brewer, 
achieved a 16 per cent increase 
in profit to FI 229m (859.6m) or 
FI 11.90 a share, last year com- 
pared with FI 198m, or FI 10.30 
a share, in 1983. 

Sales topped the FI film mark 
for the first time, surging by 
33 per cent to Ft 6.1352 ml 
H eiaeken. wfeldi claims to the 
most international beer in the 
world, a ttri b u ted the spurt in 


turnover to foreign acquisitions 
last year. 

. Because- of its small home 
market; Heineken has long 
sought to expand abroad, often 
taking minority shareholdings in 

local companies increasing 
the stake as expertise Improves 
.under Dutch hands. In Europe, 
Heineken alms to establish its 
beer as a regional brand. 

Last year the Amsterdam- 
based company took a 51 per 


ANR meeting to consider 
ways to fight $2.3bn bid 


BY OUR NEW YORK STAFF 

AMERICAN Natural Resources 
(ANR), the Detroit-based oil 
and natural gas company, has 
scheduled a board meeting for 
today to consider a variety of 
proposals designed to fight off 
the S2.3bn takeover offer from 
Coastal Corporation, the Texas 
energy group. 

The Detroit company said in 
a filing with the Securities and 
Exchanges Commission that one 
of the moves under considera- 
tion was a buy-out plan under 
which the company's equity 
would be acquired both by pre- 
sent management and an un- 
identified third party. 

Although ANR has not form- 
ally rejected the Coastal offer. 


it has described it as “ entirely 
inadequate,” and its repsonse 
indicates that it is preparing an 
elaborate takeover defence. 

The SEC filing mentions a 
variety of alternative actions 
used by American companies 
to avoid a hostile offer. These 
include seeking a merger with 
a friendly suitor, a share buy- 
back, or a sale of its own assets. 

It also says it is considering 
a “ material change in the pre- 
sent capitalisation or dividend 
policy of the company ” — a 
reference to the practice of 
changing the financial structure 
of a company under attack so 
that it becomes prohibitively ex- 
pensive to buy. 


Rinascente earnings ahead 


cent stake in Sogebra, a joint- 
venture with Brasseries and 
Glacieres Internationales involv- 
ing nine breweries and 25 per 
cent of the French beer mar- [ 
ket. It also acquired a 30 per - 
cent share in El Agutia, the j 
largest Spanish brewery, and a j 
34 per cent stake in Inter- i 
national Brasseries of ' 
Cameroon. 

The 1984 dividend was left * 
unchanged at FI 3.50. ; 


BY ALAN FRIED MAN IN MILAN 

LA RINASCENTE. one of 
Italy’s largest retailing groups, 
has announced a 15.8 per cent 
rise in net earnings, to L59.1bn 
(S27.Sm) for 1984. 

The profits rise was struck on 
total sales of L2,064bn an in- 
crease of 1 3.8 per cent on 
19S3. Before striking the net 
profit level. Rinascente had 
L23-lbn in depreciation provi- 


sions and paid L11.4bn in taxes. 

Rinascente owns 14 depart- 
ment stores in Italy and 
interests in supermarkets, do-it- 
yourself centres, and fast food 
outlets. 

Last year the Agnelli family, 
which controls the Fiat indus- 
trial group, bought 4S.7 per cent 
of Rinascente, giving it effec- 
tive control. 


Advanced 
Publications 
buys New 
Yorker 

By Terry Dodswordt in New York 

THE NEW YORKER, one of 
the most influential literary 
magazines In the HA, is 
being taken over in a $L67m 
agreed cash bid by Advanced 
Publications, a broadly-based 
publisher of books, period- 
icals, and newspapers. 

The deal has come after a 
month of talks during which 
New Yorker shareholders 
forced up the offer price 
from $180 a share to $200. 
Advanced Publications already 
had a 17 per cent stake in the 
magazine, while Mr Peter 
Fleisdunan, the son of the 
founder, had 25 per cent. 

According to the New 
Yorker, the merger agree- 
ment says that the magazine 
will be allowed to continue 
to operate on an independent 
basis as a separate company. 
The jobs of current employ- 
ees would be retained. 

Advanced Publications is 
owned by Mr Samuel New* 
house. whose expanding 
stable of publications In- 
cludes Vogue, Mademoiselle, 
and Vanity Fair, along with 
Random House Books and 
29 newspapers. 

One of the main attractions 
of the New Yorker, which 
made net profits last year of 
$5.6m, will be its subscription 
list Hie magazine has a 
weekly circulation of just 
over 500,000, and has the 
reputation of being read by 
many of the most influential 
people in the country. It also 
controls a Colorado printing 
company. 

NEBB growth 

Norsk El ektri sk & Brown 
Boveri (NEBB), Norwegian 
subsidiary • of Switzerland’s 
Brown Boveri, is paying a 14 
per cent dividend, for 1984, 
compared with 12 per emit 
for 1983, writes Fay Gjester 
in Oslo. This foUows a 25 
per cent increase In profits to 
NKr 75.7m ($7.8m) before 
extraordinary items. Turn- 
over rose 11 per cent to 
NKr 2.032m, of w hich exports 
accounted for NKr 246m. 

Further growth is forecast 
this year, reflecting the com- 
pany's successful policy of 
widening its product range. 

Orders fat hand at the mid 
of 1984 were worth. 
NKr l-2bn. 


INTERNATIONAL APPOINTMENTS 

Harwood resignation 
shocks Signetics 

BY LOUISE KEHOE IN SAN FRANCISCO 


EXECUTIVES of Signetics Cor- 
poration, the Silicon Valley 
semiconductor manufacturer 
owned by Philips of Holland, 
are “ in a state of shock ” follow- 
ing the surprise resignation last 
week of Mr Charles E. Harwood, 
company president for 14 years- 

Mr Harwood led Signetics 
thro ug h the turbulence of the 
semiconductor market’s volatile 
cycles earning the company a 
reputation as -one of the most 
stable in the industry. 

Originally appointed by 
Doming Glass, then owners of 
Signetics, Mr Harwood took the 
company public in 1973 and re- 
mained president when 
Signetics was acquired by 
Philips in 1975. The company’s 
revenues have grown dramatic- 
ally over that period from $34m 
in 1970 to $720m last year. 

Mr Harwood has announced 
that he will be leaving Signetics 
on April 1 to found a venture 
called Quality Improvement 


with two former Signetics col- 
leagues. Mr Harwood is well 
known in the electronics in- 
dustry as a champion of product 
qualify. 

Signetics axe seeking a new 
president outside the company. 
Mr Harwood's departure will 
“bring changes, but not prob- 
lems” to Signetics, he said. 
u Change will be good for 
Signetics,” he believes. 

Others are less sure. They fear 
further executive defections 
following Mr Harwood's resigna- 
tion, Following record earnings 
last year Signetics employees 
earned substantial bonuses 
ranging from a reported 
$500,000 at the top of the com- 
pany, to several thousand 
dollars for most employees. The 
bonuses could provide execu- 
tives with the opportunity, if 
they so choose, to enter the 
Tanks of Silicon Valley entre- 
preneurs. Already Ur Harwood's 
second-in-command has chosen 
this route. 


Malaysian central bank 
names new Governor 


BY WONG SULONG IN KUALA LUMPUR 


DATUK JAFFAR Hussein is to 
take over as Governor of Bank 
Negara, Malaysia’s central bank, 
from Tan Sri Aziz Taha, who 
resigned over major differences 
with the Ministry of Finance on 
the management of the 
economy. 

Datuk Jaffar, 53, currently 
executive chairman of Malayan 
Banking, the second largest 
bank, will take over on June 1. 
Bankers feel he is a suitable 


successor to Tan Sri Aziz, who 
had fought hard to retain the 
integrity and independence of 
Bank Negara. He has earned 
high regard during his three 
and a half years tenure in 
Malayan Banking and pre- 
viously headed Price Water- 
house Malaysia, 

Tan Sri Aziz has been with 
Bank Negara for 16 years, and 
has been Governor for the past 
five and a half years. 


Canadian Senator joins 
Bank of British Columbia 


BY ANDREW BAXTER 

Mr Jack Austin, a member of 
the Canadian Senate, has joined 
Bank of British Columbia as 
president of the international 
division, with a brief to expand 
the bank’s Hong Kong and 
London operations. 

Mr Austin, a 52-year-old 
lawyer, is taking his first step 
in banking after holding various 
posts in the Trudeau Govern- 
ment. He took responsibility 


for the Federal Government’s 
participation in Vancouver’s 
Expo 86. 

He has participated in several 
government and business mis- 
sions to Asia, and his main task 
at Bank of BC will be to boost 
its presence there. He will also 
be looking to expand the Lon- 
don operations, consisting at 
present of a representative 
office. 


NEW ISSUE 


These Notos boning been sold, this announcement appears as a matter of ncordonfy 



CHI and Natural Gas Commission 

{established under the OH and Natural Gas Commission Act, 1959 of Indio) 

U.S. $150,000,000 

Guaranteed Floating Rate Notes Due 1997 

Guaranteed by 

India 

Acting by its President 

Merrill Lynch Capital Markets 


Amro International Limited 
Bank of 'Yokohama (Europe) S.A. 

Barclays Bank Group 
County Bank Limited 
Credit Lyonnais 
Enskilda Securities 

Scnfiauiifcj EmWU* Liw'd 

Grindlay Brandts Limited 
Hill Samuel & Co. Limited 
IBJ Asia Limited 

Klemwort, Benson Limited _ . 

M itsubishi Trust & Banking Corporation (Europe) 
Morgan Grenfell & Co. limited 


Nomura Intematio 


aal limited 


BankAmerica Capital Markets Group 
Basque Nationale de Paris 
BOT International (H.K.) Limited 
Credit Commercial de France 
Dresdner (South East Asia) Limited 
Fuji International Finance Limited 

Hambros Bank Limi ted 
E F Hutton & Company (London) Ltd. 
Indosuez Asia (Singapore) Limited 
Kuwait International Investment Co. s.aJk. 
S. A. Mitsui Finance International limi ted 
Morgan Stanley International 
Orion Royal Bank Limited 
Sanwa International Finance Limited 
Yfestpac Banking Corporation 


PaineMfebber International 
Tbkai International Limited 

Commerciale Italians Credit du Nord 

Abu Dhabi Investment Company tv.«« c, imne Limited Italian International Bank Pic 

n° Ichi Kangvo International Limited Darwa Europe Limited 

M ;«ul*hirm U Kr:Ia.«™rio=alUmi.«i New Japan. Securities Europe Limiied 

Kyowa Bank Nederland N-v Nippon Kangyo Kaknmara (Europe) Limited 

Saitema Bank (Europe) S-A. ^JSSISSSSSS^SA 

Preden.ua- Sumito mo Reaece International Tatogin International Banl, (Europe) 

SodirfGfeeraledoBaiapieSA- ^ , nMmtioM i [Europe) limited Smda Trust Europe limited 

MMVteburg-Briocko^W-^&Co- 

Advisers to the Issuer * 

State Bank of India 

Advisers m India to the Managers 

DSP Financial Consultants Ltd. 




All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue /February, 1905 

U.S.$100, 000,000 

The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated with limited liability In Hong Kong) 

12 5 /8°/o Guaranteed Notes Due 1992 
and 100,000 Warrants to subscribe 

U.S.$100,000,000 
12 V 2 % Guaranteed Notes Due 1992 

Guaranteed as to payment of principal, premium (if any) and interest by 

The Sumitomo Trust and Banking Company, Limited 

(incorporated with limited liability in Japan) 

Sumitomo Trust International Limited Salomon Brothers International Limited 

Deutsche Bank Aktiengesellschaf t Morgan Guaranty Ltd 

Morgan Stanley International Swiss Bank Corporation International Limited 


BankAmerica Capital Markets Group 
Banque Nationale de Paris 
Berliner Handels- und Frankfurter Bank 
Chemical Bank International Limited 
County Bank Limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 

Kidder, Peabody international Limited 
Merrill Lynch Capital Markets 
The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 

Union Bank of Switzerland (Securities) Limited 

Wood Gundy Inc. 


Bankers Trust International Limited 
Banque Paribas Capital Markets 
Chase Manhattan Capital Markets Group 

CbewManhatun Limited 

Citicorp Capital Markets Group 
Credit Lyonnais 


Enskilda Securities 

SkaiKfinsvtskiEnttfkfc Umttad 

Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
Nomura International Limited 
Soci&t6 Generals de Banque S JV. 
S. G. Warburg & Co. Ltd. 
Yamaichi Internationa! (Europe) Limited 
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Three UK-based plantation 
companies in agreed merger 


BY MARTIN DICKSON 

THREE UK-BASED plantation 
companies with interests in 
Indonesia have agreed to a 
merger, creating a group with 
three developed rubber and 
cocoa estates and net assets of 
some £10nu 

The three companies are; — 
Anglo-Indone&ian Corporation, 
Plantation & General Investments 
and REA Holdings, which is a 
subsidiary of International 
Investment Trust Company of 
Jersey. They will transfer their 
Sumatran plantation interests .to 
a newly incorporated company, 
Anglo-Eastern. 

They said that the merger had 
two principal aims. One was to 
create a plantation group with 
a better balance of products, and 
between mature and immature 
areas, than any of their indi- 
vidual interests. The other was 
to provide an asset base suffi- 
cient to complete with maximum 
efficiency the clearing of a new 
palm oil plantation in the Tasik 
area of Sumatra. 

After the merger, Anglo- 
Eastern Intends to raise the 


BOARD MEETINGS 


TODAY 

Interims: land Investor*. London 
Shop Property Trust. Microfilm Repro- 
graphies. Parker Knoll. 

Finals: L. M. Ericsson (Telefonaktie- 
bofaget), Graggs, Highlands end Low- 
lands. Low and Sonar. Phi com. TR 
Pacific Basin Investment Trust. T & S 
Stores. 

FUTURE DATES 
Interims — 

Bfua Bird Contactionary ......... Mar Z7 

Celtic Haven Marts 

Maunders (John) M » r 

Pacific Sales Organisation Mar 20 

Prestwich Holdings Mar 18 

Finals — 

B-A.T. Industries MarZ7 


Balratow Eves 

Camellia Investments 

Canning (W.) ....- 

Clifford's Dairies 

Delaney ..... 

Higgs and Hill 

Htghcroft Investment Trust 
House Property Company 

London 

Jones and Shipman 

Needless 

Noble and Lund ...... 

Pstrenol 

Pitta rd 

Quaena Moat Houses 

Rotorfc 

Rugby Portland Cement 

Sedgwick 

t Amended 


Of 


Mar 12 
Mar 14. 

Mar 26 

Mar 21 
tMarZI 
Apr 3 
May 2 

Mar IS 
Mar 20 
Mar 14 
Mar 21 
MarIB 
Mar 18 
Apr 2 
Mar 27 
Apr IS 
Mar 14 


sterling equivalent of $7 .5m for 
development purposes. This will 
be by way of an offer for sub- 
scription, principally to share- 
holders of Asglo-Indosesian, 
F & G, REA and HT. At the 
same time, an application would 
be made to the Stock Exchange, 
for a listing for Anglo-Eastern. 

Following completion of the 


merger, REA would have a 52 
per cent stake in Anglo-Eastern, 
with Anglo-Indoneslan holding 
33 per cent and P & G 15 per 
cent. However, Anglo-Indoneslan 
and P & G would subscribe to 
the share offer with a view to 
increasing their combined 
interest in Anglo-Eastern to a 
similar level to REA. 


Yarrow rises to £578,000 


Yarrow, the marine engineering 
consultant and manufacturer of 
control systems, achiev ed h alf- 
year taxable profits of £578,000 
compared with £405,000 in the 
corresponding period. . 

And the board is confident 
that the level of group profit 
will be at least maintained in 
the second half— taxable profits 
for the 29S3-S4 year amounted 
to fl.Olzn. 

The interim dividend for the 
six months to end-December 
1884 is being held at 2.5p per 
50p share, stated earnings rose 
2p to S.5p. 

Sir Eric Yarrow, chairman, 


says the company's future 
strategy "remains to support 
successful subsidiaries and to 
seek suitable opportunities for 
expansion." 

Last month. Yarrow 
announced that it did not intend 
to make a bid to repurchase the 
Yarrow shipyard on the Clyde 
which was nationalised in 1877. 

Yarrow says it is still con- 
vinced that the compensation 
received for the nationalised 
yard was "totally inadequate,” 
and hopes that the European 
Court of Human Rights will 
recognise " the injustice ” and 
provide a remedy when it bears 


the company's case late this 
June. 

Sir Erie says YARD had a 
particularly successful half year 
but Control Systems experienced 
a downturn in business both in 
the UK and overseas. 

The business and assets of 
Automatic Revenue Controls 
have been disposed of and pro- 
vision has been made for 
remaining costs. 

Group turnover amounted to 
£11.94m against £10 3m. The 
tax charge was £236,000 
(£1 44,000), leaving net profits of 
£342,000 (£261,000). 


Alliance 
Trust 
asset value 
jumps 189p 

IN THE year ended January 31. 
1885 the Alliance Trust has 
beaten its estimate of earnings, 
while its net asset value per 
share has risen by 188p to 
S74.4p at the year end. The weak- 
ness of sterling has been bene- 
ficial. the directors say. 

Earnings came out- at 17.65p 
per share, compared' with 17p 
forecast and with 13.73p achieved 
in 1983-84- And the final divi- 
dend . is 1225p, which lifts the 
net total from 13.5p to 17-25P. 

Of the company’s assets 62 per 
cent are overseas, including 50 
per cent in the U.S. 

New investment in America 
has favoured large, well capital- 
ised companies in electronics, 
health care and food products, 
while sales have been made in 
the oil and banking industry. 

In the UK net sales amounted 
to £9m, mainly In electronics and 
defence companies. A large 
part of the 38 per cent of assets 
held in the UK relates to com- 
panies with International opera- 
tions. 

The 28 per cent lift in earnings 
reflects the combined effects of 
rising dividends, falling corpora- 
tion tax, and the enhanced value 
of overseas income as sterling 
depredated. The average rate 
of exchange on U.S. dollar 
income was 31.31 ($1.51 last 
year). 

With another 5 per cent reduc- 
tion in corporation tax this year, 
"it would take a very strong 
sterling recovery to thwart the 
prospects of further earnings 
growth, " the company Maim*. 

Gross revenue for 1884-85 rose 
by £2.5m to £15 -55m, while the 
net revenue available was up 
from £6£2m to £8.9m. 


This advertisement is issued in compliance with the requirements of the Council of 71te Stock Exchange. 




Sheafbank Properly Trust PLC 

(Registered in England under the Companies Act 1906 and 1913 Number H6S23) 

Placing of 

1,000,000 6% (net) Cumulative Convertible 
Preference Shares of £1 each 


To be 

Authorised 

£ 

50,000 TVsK Cumulative Preference Shares of £1 each. 

1,000,000 696 (net) Cumulative Convertible Preference Shares of £1 each. 
2,300,000 _ - Ctedinary-ShaFes^oflOp each 


. 3,350,000 


Issued 
and lobe 
Issued 
Fully Paid 
£ 

40,000 

1,000,000 

1.464.943 

2.504.943 


App|iwitinn has? Vioan maria to *N* Oiimcil pf Thr» Stop fr Bw-han gn f o r If 10 a rimiMrirm erf the Winln nf 
the issued 696 (net) Cumulative Convertible Preference Shams of £1 each to the Official list A pr op ortion 
of these shares is available to the public through the market 

Subject inter aha, to shareholders* approval at the Extraordinary General Meeting to be held on 
)5 Match 1885, the shares will be issuedror cash to finance the cash element of the consideration for the 
acquisition by Sheafbank Property Trust PLC of the Change Industrial Estate, Southwick, Brighton, West 
Sussex and certain associated costs, details of which are contained in the Listing Particulars referred to below. 

listing Particulars dated 20 February 1885 are available in the Statistical Service and godM may 

be obtained from the Company Announcements Office of The Stock Exchange up to 13 March 19B§ and 
from the following during usual business hours on any weekday (Saturdays and public holidays excepted) 
up to and including 25 March 1B8& 

N M Rothschild A Sens Limited Sh eafhnnk I to pul, That PLC Hoaie Gevett TJmttad 

3 York Street 138 West Street Heron Houae 

Manchester MZ2AW Sheffield SI 4ES 319/325 High Holbom 

London WC19PB 

11 March 1885 


Mercantile 
Credit profits 
nearly double 

Mercantile Credit, the finance 
house ’ subsidiary of Barclays 
Bank, lifted pre-tax profits to 
£64_3m in 1984 — almost doable 
the previous year’s £33.42m. 

The record result reflected an 
increase of over 40 per cent in 
new business, a rise in market 
share, better margins, cost con- 
tainment and, due to the im- 
proved quality of business, a 
reduction of 34 per cent in new 
provisions for bad and doubtful 
debts. 

Tbe accounts reveal that 
during the year an ex-gratla pay- 
ment of £51480 was made to a 
former director. In addition, the 
company made exceptional pay- 
ments totalling £224£90 to its 
group pension scheme to fund an 
increase in benefit' and a partial 
commutation- of pe nsion.- 
' The entire £275,0 00 package' Is 
understood to have involved Mr 
Martin Akland, a director of tbe 
bank who took early retirement. 


F.T. Share Information 

The following securities have 
been added to the Share Infor- 
mation Serivce. 

Alexandra Workwear (Section: 
Industrials). 

Bennett and Fountain Group 

(Electricals). 

Spafax Television Holdings 
(Industrials). 

Wheway Watson Holdings (Engi- 
neering). 


Ingall dismisses 
possible offer 
as ‘unacceptable 5 


BY MARTIN DICKSON 

Ininll industries, the only 
British funeral director with a 
fall stock market listing, annoui^ 
eed yesterday that it had 
received ""unsolicited and 

wholly unacceptable approach 
which was likely to lead to an 
offer for the company. 

The approach is beli ev ed to 
have come from Greater Midland 
Cooperative Society, the biggest 
local rival of Wolverhampton- 
based Ingall. 

The predator does not appear 
to have put a price to Ingall, 
whose shares stand at 73 p, giving 
It a market capitalisation of 
£&5m. 


Tnp.iT has itself been expand- 
ing in recent years, buyins JJP 
smaller funeral directors and 
establishing a particularly strong 
presence in Lancashire and Mer^ 
sevside. It had pre-tax profits of 
£842.000 in 1984 on turnover of 
£6.3 m, compared with profits oi 
£698,000 in 1983 on turnover ox 

~*Tbe company has 750 shar& 
holders, including a substantial 
number of former employees. 
Directors hold 7 per cent 
equity, while institutional inves- 
tors Include Britannia Assurance 
and Wesleyan Sc General Assur- 
ance. 
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FIXED INTEREST STOCKS 


Stone Into!. £2m deal for 
failed boiler-making group 


BY PAUL HAM 

Stone International, the trans- 
porter conditioning group, yes- 
terday completed its second 
acquisition in two months with 
the purchase of W. G. Allen & 
Sons (Tipton), the failed boiler- 
making group. 

Stone paid Alien’s receivers, 
accountants Deloitte Haskins & 
Sells, £2JLm for Allen through 
an issue of 1.569,362 ordinary 
shares placed on Friday at 234p 
by Panmure Gordon & Co. 
brokers to Stone. . 

Stone's share price closed on 
Friday night unchanged at 143p. 

Mr Bill Silvie, marketing 
director of Stone International, 
said the acquisition was a further 
step in Stone's plan to expand 
its international energy systems 
division, which primarily makes 


and dis tributes industrial boilers 
through Stone Boilers in the UK 
and Stone Johnston Corporation 
in the U.S. 

Stone's first step in this 
direction was tbe acquisition in 
January of boiler-maker, Danks 
Gowerton, which was also in 
receivership, for £1.2m. 

Mr Silvie said that the acqui- 
sition of Allen and Danks, would 
increase sales of the energy 
systems division to £2>m a year, 
compared with £9m sales it 
achieved In the year ended May 
31. 1984. 

Stone achieved an interim 
profit of i6 m in six months 
to November 30, 1984, up from 
£2-6m in the same period in 
1983. 


COMPANY NEWS IN BRIEF 


William Sinclair Holdings has 
moved into profit for the first 
time at the interim stage with 
pre-tax figures of £31,000. The 
dividend for the period is lifted 
from lfip to 1.65p. 

* * * 

Rights results have been 
announced by the following com- 
panies. 

The Royal Bank of Scotland’s 
issue was accepted by holders 
accounting for 92J. per cent — the 
remaining shares were sold in 


the market at 241*fp, a premium 
of 3L3Sp. 

Over 94 per cent of the Shares 
offered by Newman-Tonks were 
taken up. - The 14£2m shares 
offered by Bunzl were accepted 
by holders representing 95.44 per 
cent. 

The 24J31m shares offered by 
Ben old were taken up as to 93.2 
per cent. The shares not taken 
up were sold at a premium of 
about 7£p over the subscription 
price. 


SHARE STAKES 


Changes in company share 
stakes announced over the past 
week include: 

Bristol Channel Shiprepairers 
— C H. Bailey has sola 2.7m 
ordinary shares and its interest 
has reduced from 58.97 per cent 
to 55.59 per cent 
Cowie T.— T. Cower, a director, 
acquired 25,000 ordinary shares. 

HabHat-Motbercare — T. D. 
Conran, <*h*irmaTi L on February 
22 acquired 97,962 ordinary 
shares at 316p. 


Winlerbottom Energy Trust— 
London Merchant Securities now 
beneficially owns 7,956,500 (3SJ5 
per cent, based on an Issued 
share capitalisation of 24m 
..ordinary (21 per .cent). . 

- -cumulative preference shares, 
which between them carry 
700.000 votes in Winterbottom, 
LMS are now interested in a 
further 3.750 votes, 198,912 votes 
in total (28-42 per cent of total 
votes available). 
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15pm'<BAaorn Oomputar Ip . 

2 is pm Barrow Hepburn. 


80pm Beatrix Mines. 

20pm,Blbby <J) 60p 
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Renunciation dots usually lest day for dealing fras of. stamp duty. 6 Figures 
based on prospectus estimates. - d Dividend rate psid or peyaWe on part M 
capital, oovsr baa«d on dividend on full capital, a Assumed dh/ltfend and 
yield, v Forecast dividend cover based on previous year’s earmngs. F uJvWend 
and yield based on prospectus or other official estimates lor 1885. H Dividend 
end yield based on prospectus or other official estimates for 1984. Q Gross. 
p Penes unless orha/wiss indies red. % Isaued by tender. B Offered holder* of 
ordinary shares as a ** rrjhta." •* issued by way of capltaiiaticm. 55 Ueln- 
troduced. 71 Issued in connection with reorganisation merger or takeover. 
■Allotment letters or fully-paid. BJ| Introduction. -JUnltoted Securities 
Market. • § Placing price. T Figures assumed. tt Official London Listing. 
tf Dealt In under Rule 533(3). 1 Comprising 100 Prl. and ons Pig. share. 

S Comprising -one 11 per cent Cnv.UnsJLn stk. and ons Warjant. 8 With 
Warrants attached. & Unite comprising on* Now Ord., four Naw Prsf. and 
one Warrant. ♦ Figures or rapon awaited. 


PENDING DIVIDENDS 

Dates when some of tbe more important company dividend 
statements may be expected in the next few weeks are given in tile 
following table. Hie dates shown are those of last year’s announce- 
ments. except where tbe forthcoming board meetings (indicated 
thns*) have been officially -notified. Dividends to be declared 
will .not necessarily be at the amounts in- the. column headed 
■“Announcement last year?’ ■ ' 


HARVARD SECURITIES LIMITED 

Licensed Dealer in Securities 
are pleased to announce that 
they are making a market in 

PEPE GROUP pic 

No additional commission charged 
01-928 4003 

HARVARD SECURITIES LIMITED 

Harvard House 
42-44 Dolben Street 
London SE1 0UQ 


IN THE SUPREME COURT OF HONG KONG 
COMPANIES WINDING-UP 
NO. 72 OF 1777 

IN THE MATTER of the Companies Ordinance (Chapter 32)' 
and 

IN THE MAT] EH of Gulf Arabian Limi ted (In Liquidation) 

NOTICE IS HEREBY GIVEN that a Petition, was on the 5th day of March 
1965 preaentsd to the Supreme Court Of Kong Kong for 


(1) the sanctioning of a Schema of Arrangement dared tha 17th day 
1»5 between Gulf Arabian Limited (In Uauldatlon) 


of January 


(harem after celled the Company"). Standard Chartered Bank, tha 
Unsecured Creditors of the Company and the Holders of its shares 
of HKS1 arch; and 

(2) the confirmation of the reduction of die share capital of tha 
Company from HKS 30.000.000 to HKS 2.000,000 provided for in 
the said Schema of Arrangsmsnt. 

AND NOTICF IS FURTHER GIVEN that the said Petition la directed to 
be heard before The Honourable Mr Justice Jonas at the Supreme 
Court. No 38 Queanaway, Hong Kong, at 9.30 o'clock in tha forenodfi 
on Tuesday, tha 19th day of March 1986. 

ANY Creditor or Shareholder of the Company desiring to oppose the 
making of an Order for tha confirmation of the said reduction of 
capital aa aforesaid ehould appear at the time of hearing In person 
or by Counsel (or that purposa. 

A copy of tha said Petition will be furnished to any such parson' 
requiring tha same by tha Official Receiver and Liquidator of thq 
Company on ’payment of the regulated charge for the same. 

Dated this 1Uh day of March 1995 

A. U Robertson 
p.p. Official Receiver and Liquidator 
14th Floor, Sutherland Houae, 
3 Chi ter Road. Hong Kong 


Standard R Chartered 

Standard Chartered Finance B.V. 

(Incorporated wOtiBmitadhstMiry and emaUiihed at Amsterdam m TteN&hatands) 


US$75,000,000 Guaranteed Floating Rate Notes'! 990 

Guaranteed on a subordinated basis as to payment of principal and interest by 

Standard Chartered PLC 

llncarpormedwRhlirn^labttfytnEnslarKl) 

In accordance with the provisions of tha Notes, notice is hereby given that for the sk 
months period (1 84 days) from 11th March to lllh Septembei 1985 the Notes wl8 
cany interest at the rate of 10’ Via per cent per annum. 

The interest payment date wffl be 1 1th Septembec 1985. Payment which will amount 
to US$273.13 per US$5.000 NcfewiU be made against surrender of Coupon Nall. 


«L Henry Schroder Wagg & Ca Limited 

Agent Bank 



100% IBA’s 

- 9 YEAR REST GUARANTEE 

Investment packages from £55,000 

These industrial units are located in South Croydon 

Contact Colin Atkinson of Wilson & Partners 
for farther Information on 0533 552694 


FINANCIAL TIMES STOCK INDICES 
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198 

High 

4/86 
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Since Co 
High ^ 

xnpiletion 
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Governmont Secs. 

80.30 

80.09 

80.02 

80.15 

80*19 

80.17 

83.77 

76.72 

127.4 

49.18 

Fixed Interest i 

83.60 

83.69 

83.49 

63.63 



87.46 

80.43 

isore 

BO.63 

Ordinary 

989.1 i 

i 987.6 

1 990.4 | 

982.0 

979.9 

976.0 

1024.6 

758.3 

1024.0 

40.4 

Gold Mines 

474.9 ] 

481.0 

i 467.8 

476J 

477^ 

476.8 

ECS 

439JS 

' 734.7 

43^ 

FT- Act. All. Share.... 

1 619.40 

619.69 

619.26 

614.79 

610.63 

606.82 

627.28 

ESZZ2 

627JSB 

6132 

FT-SEIQO 




1274.0 

126S.7 

1250.8 

1306,7 

| 986.9 | 

1305.7 

966.9 


LADBROKE INDEX 
Based on FT Index 
980-984 (-2) 

Tel: 01-427 4411 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND THE 
STOCKS LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE DIRECT 
FROM THE BANK OF ENGLAND. 


ISSUES OF GOVERNMENT STOCK 


Tha Bank of England announces that Her Majesty 1 * Treasury has crested 
on 8th March 1985. and hat issued to tha Bank, additional amounts aa 
indicatsd of each of the following Stocks: 

£290 Billion S per cent TREASURY LOAN, 1994 
£260 BilliM m per cent JBEAS0JIY STOCK. 1999 
£291 Billion 10 per cent CQNYEfiSlffl STOCK, 2002 

Tha price paid by the Bank on iaaue waa In each case tha mldrfta market 
closing price ol tha relevant Stock on 8th March 1985 certified by tha 
Government Broker. 

In addition. Her Mi|o*ty*s Treasury has created on 8th March 1985. and has 
issued to the National Debt Commisaioners lor public funds under their 
management, noo million of 104 par cant Exchequer Stock. 1997. 

In each cash, the smgunt issued on 8th March 1985 represents s further 
tranche of tha relevant Slock, ranking in alt respects pari passu with that 
Stock and subject to the terms and conditions of its prospectus, save as 
to the particular* therein which related solely to the initial sale of the 
Stock. Application has been made to the Council of The Stock Exchange 
tor esch further tranche of stock to be admitted to the Official List. 

Copies of the prospectuses for 9 per cent Treasury Loan, 1994 and- 10*j par 
cant Treasury Stock. 1999 dated 14ih January 1971 end IBth. December 1977 
respectively, end of the prospectus dated 12th August 1983 for 10 per 
cant Treasury Convertible Stock. 1 996 ( which contained tbe terms of Issue 
of 10 par cant Conversion Stock. 2002) may be obtained at the. Bank of 
England, Naw Issue*. Wading Street. London, EC4M -9AA. The Stocks ere 
re pay able at per, and Interest is payable half-yearly, on the dates shown 
below: 


Stock 

9 per cent Treasury Loan. 1994 


Redemption date 
17d> November 1994 


10S per cent Treasury Stock. 1999 19th May 1999 
10 per cent Conversion Stock, 20Q2 11th April 2002 


Interest payment 
dates 
17th May 
i7tb November 
19th May 
19th November 
11th April 
11th October 


The further tranche* of 9 per cent Treasury Loan, 1994 end 10h per cant 
Treasury Stock. 1999 will rank for a full six months' interest on the next 
Interest payment date applicable to the relevant Stock. Dae ling* in the 
further tranche of 10 per cent Conversion Stock, 2002 for sards men t prior 
to 11th April 1985 will. In -common with the existing Stock. b« effected on 
an ax-dMdend bails. Official dealing* In the Stocks on The Stock Exchange 
are expected to commence on Monday, 11th March 1885. 

BANK OF ENGLAND . 

LONDON 8th March 1SBS 


Clerical Medical 


15 St James’s Square. SW1Y 4LQ. 01 -930 

Executive Investment Pension Plan . 

Cash Fund 

Mixed Fund ............ 

Fixed Interest Fund 

UK Equity Fund 

Property Fund 

Overseas Fund 

Index linked Fund - 

Stock Exchange Fund 

North American Fund 

Far East Fund 

Special Situations Fund 

Prices March 8 Unit dealings on Wednesday 


Eid 

Offer 

116.3 

122.5 

148.1 

155.9 

118.7 

125.0 

160-0 

188.5 

113.0 

119.0 

178.5 

1S5^ 

10&2 

1115 

120.6 

127.0 

118.3 

124.8 

10BJ. 

114.9 

1082 

114.0 


5474 

Change 
‘ +0.3 
+1.0 
+1.4 
+ 1.1 
+0.2 
—0.7 
+8.0 
+0.8 
+ 1.1 
+0.6 
-0.7 


Clerical Medical Managed Funds limited 

Bid Offer Change 

Cash Fund 143.4 143.4 +0.4 

Mixed Fund 2I4S 220.3 +1.5 

Fixed Interest Fund 186.2 188.0 +2.1 

UK Equity Fund 234.1 24L1 +1.6 

Property Fund - 129.1 134.9 +02 

Overseas Fund - 261.8 274.7 —1.0 

Index Linked Fund 120.3 122.1 +3.9 

Stock Exchange Fund' 124.3 127.4 +03 

Prices March 6 Unit dealings on Wednesday 
ini tial unit prices available on request, telephone 0272 290566 


Data 

Anglo Amer 

Inv Tat.. -Apr 12 
Assoc Brit 

Port*.~Apr 4 
Automotive 

Products... Mir 20 
•BAT Induct* ...Mar 27 

•BICC ~..Mbc 20 

Beboack Inti ...Mar 28 
•Barrett Dev* ...Mar 19 

•Bejrm — .Mar 13 

•Boddlngtona 

Brawa.. JNar 19 

•Bo water Mar 21 

•finm Chains ...Mir 28 
British 

Aerospace.. -Mar 27 
British Car 

Auction. ..Mar 27 

•BrttoH Mar 21 

Brixton 

. Estate. Apr 11 

Bunzl Apr 2 

Burmeb OH „-Apr 11 

Burton - Mar 20 

Capa Inda ...Mar 27 
Coates Bros ...Apr 3 
Coats Ptitons— Apr 11 
Combined Eng 

Stores. ..Mar 2B 

Cookson Apr 12 

•Croda -Inti Mar2B 

•DRG -Mar 27 

•Da Baers Mar 12 

•Delta -..Mar 26 

Eastern Prod ...Mar 28 

•Exoo Inti Mar 25 

•Rian* ........ — Mar 28 

•GKN Mar 13 

•GRE Apr 3 

GIN and 

Duffua...Apr 13 

Glaxo Apr 9 

Glynwad ..-.Apr 5 
Herri* 

Queanaway.. .Mar 29 
•Hepworth 

Ceramic... Mar 22 
•Hickson Inti ...Mar2S 
•Higgs & HIM ...Apr 3 
•HK & Shanghai 

Bank.. Met 12 

Horizon 

Travel. .....Mat 14 

*1M1 _.„..Mar2fi . 

•Jbstock 

Johnam.. -Mbt 29 
•Klein wort 

Banaon...Mar 12 
Kwlk Sava ...Apr 13 

Ladbroka Mar 28 

•Leemo —....Apr 3 


Announce- 
ment -teat 
•year 

Final 440c 

Final 5Jt 

Final 0.6 
Final 4. 875 
Final 7.04 
Final 4 J 
Interim Z31 
Interim 1.75 

Final 15 
final 4.25 
Final 2.2 

Final 5.6 

Interim 1.1 
final 9.7 

Final 2.7 
Final 8.0 
final 8.25 
Interim 2-0 
Final 3.9 
final 2.8 
final 3.2 

Final 2,01 
Finotej 
Final 4.0 
final 3.S 
Final 25c 
Final 1.93 
Final 5.0 
Final AJ0 
Final 9.0 
final 5D 
final 15.25 

Final 6.0 
Intoflm 4.0 
Final 5 A 

Pnal 4.78 

final 3M 
fined 2-S 
final 7.0 

final S037 

final 4A57 
final 2^ 

Final 3.75 

Final 7,5 
Interim 1-3 
Final 4.945 
final 7.0 


Data 

Legal and 

General. ..Mar 28 
•Low A Boner.. .Merit 

•Luoaa Inda Mar 28 

Mills and 

AJIanlnt!...Msr 16 
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Why the U.S. can be 
a mixed blessing 

Dickson on the UK group’s diversification strategy 

sa^sSt? 1 ^ ™ e fa th |JSSLS! Wth p ? y? y ts nw* Grand Wet's latest 

Gnaatead matteT- as tw^S^T’^ 60 P rovi din g U.S. acquisitions have both been 
ca-racOy. sipping J® P» ,*W of earnings and in this area. 

offices ovtSoSteni v ^ s , n °J. enthused A branded consumer service 

«™?sl oa ^ Hanover Square, "if )?£ *5? • potential The answer is simply a service that can be 
SSJf doae your pre limina ry ^eraiflcation abroad, but stamped with a brand image. 

you can tell straiphT w 7? re j . A good example is the Inter- 

a^ay If something sameonp T footmen tal Europe was- Continental chain; its hotels 
offers you is going to fit-" to home, but Grand around the world are essentially 

.'"instead should know a, *■«* past experiences there, all the same, so customers know 
caairmau of Grand Metranniitff and . ***** of other British com- exactly what to expect, be they 
2* the past 2* years, be « ^ ’ ^ aiues ' ”* **0, it wary. “ There in Houston or Hong Kong. 
t*e head of a drinks, hotels and ?** - ma S y difficulties in operat- The lower value added of 
tesure conglomerate bujJt uo If 1 ®, m Eu f 0 P e . ’ says Grinstead. service companies means that 
the latte Sir Maxwell Josenh ■*«_* s *. no * one market. The they usually . offer narrower 
through deft practice of theart Cerent from the trading margins than ones 

of the takeover. ■ *” making goods. But, says Grin- 

_And Grinstead himself has ' 50 *®? gronp cast its eyes stead, they can produce very 

been the prime mover behind across the Atlantic and liked attractive growth provided you 
Grand Mot's bold programme or it. saw: a single market caD brand them with a clear, 

acquisitions in the over ^^fj than Europe’s, that spoke quality image. 

™*. past four years, which is “‘Ehsh and was Ted-blooded ly What that involves can be 
designed substantially to reduce , -j a Pi ta Est to boot Grand Met se t. n in Grand Met’s first purely- 
the group’s dependence on its decided on a major U.S. expan- branded services acquisi- 
UK base. si on, concentrating on acquisi- txon: Children's World, bought 

. Grand Met has just completed t * ons two areas where it in 1983. 

its latest major US acauiktion draw heavily. on its exist- ThiS provides Child-care and 

— the takeover of Quality Care *“5 expertise: branded con- **”7 education (from 2i to 
an operator of home mirstine sumer goods and branded con- St!? 611 yeaT * old > at mor e than 
services. It is a deal which*? snmer services. centres in nine states, 

first glance might cause a ^ making it the fourth biggest 

SSJSKSJHfcSR Branded image 

-iiJi^TSBUus ffiJSSSfSS 

******* inevitably intangible, of cigarettes, soft drinks, pet a 

t*e move has gener- foods and sporting goods for JhSTSe S^SSPSm* 
Jjjfjg® 11 veU received by City $500m and it followed that up pSt-SmSSST tal th^uS The 
analysts as a logical expansion the following year with the demographics all suggest there's 

for Grand Met, even if the price $500m purchase of tbp Inter- SSngto be m ScreStaB 
paid is on the expensive side. Continental hotels chain from lumber of people in Si 
“Acquisitions like Quality Pan-Am. position." 

SSE?*® 1 *-" 7 ^? tUTe hi «b . Both acquisitions have Grand Met is expanding its 
risk, say analyst Mark God- proved relatively successful, kindergartens at a rate ofSxrat 
at « t rok * T8 de Zo «** ““d although Uggett’s cigarette 20 percent a year, maintinSg 
Bevan, but in the U-S. such manufacturing business. Liggett the quality branded image by 
busmesses have good growth and Myers, has turned sour and ensuring that all the buildings 
potential. is going to lead to a downturn are purpose-built. 

The thinking that led to the in group half year profits. With Children’s World 

takeover, and the steps by Grand Met is keen to dispose successfully under its belt 
which the company homed in of Liggett and Myers, which Grand Met began c*s**"g around 
on its target, give an insight- has been hit hard by the war for a larger services 
into the acquisitions policy of Jn the U.S. between “generic” acquisition, a task which fell 
one_ of Britain's largest com- non-branded cigarettes — a to the small acquisitions team 

pazues and into the dramatic market which Liggett itself the groan keeps permanently in 

growth in the U.S. of “branded pioneered. A management buy- its U.S. headquarters at 
consumer services " — especially out agreement collapsed last Montvale, New Jersey, 
in the medical field— wMdi may' July: “ Out of all our studies," says 

be setting a trend that the rest Simultaneously, Grand Met Jonathan Old, Grand Met* s chief 
of the industrialised .world will is looking for other Ufi. executive in North America, 
follow. branded product companies to “the health care industry just 

The Quality Care deal is only buy, but it admits the market seemed to keep on coming up." 
explicable within the frame- ' has already been fairly well That is hardly surprising, 
work of Grand Met's tUS. combed. given the phenomenal growth 

strategy and the story of that The field of branded con- taking place in this sector; in 

begins in the late 1970s. If ms sumer services, however, still 1870 U.S. health care spending 

that that the group looked hard - -.offers substantial growth oppor- totalled STSbu. By 1983 this 
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Work patterns 


Flexibility makes 
slow progress 


BY BRIAN GROOM 
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had risen to S354bn ind last 
year the figure was over 
$400bn. Demographics again 
are largely responsible : people 
are living longer, and elderly 
people are more susceptible to 
illnesses. 

Until 1983, the U.S. adminis- 
tration paid hospitals on a 
cost-plus basis for treatment 
under its Medicare system. 
Now, however, fixed rates are 
set for specific ailments. This 
has cut the average hospital 
stay from nine and a half days 
to seven and a half, though 
cynics say -people go home 
“ quicker but sicker." 

All this has meant the deve- 
lopment of a huge market for 
home health care services, 
currently estimated to be worth 
$9. ton a year and growing at a 
rate of 20 to 30 per cent per 
annum. 

Having homed in on health 
care. Grand Met had next to 
identify the right company, and 
here again some general 
principles came into play: 
“ When we buy something,” 
says Grinstead, “ we would pre- 
fer it to be a company that’s 
got a reasonable size and status 
in the market, that’s not going 
to be excessively costly but has 
got development and growth 
potential." 

In other words . the biggest 
players in the U.S. home health 
care business were not particu- 
larly attractive, nor, as It 
happens, were they up for sale. 
Grand Met looked a little way 
down the league table and had 
preliminary talks with several 
companies, of which Quality 
Care seemed by far the most 
attractive: “It was good-sized, 
with an interesting and creative 
management group, and could 
provide us with the know-how to 
expand into other health areas.” 
says Old. 

Quality Care was founded in 
1969 by Dr David Scheinman, 


who is still its chairman, and it 
now has 168 regional offices in 
43 states across the U.S., employ- 
ing 1,000 permanent and 9,000 
freelance staff. In 1983 its 
operating income was $7.3m on 
sales of $lllm, while in the 
first nine months of last year, 
income totalled 85.7m (26 per 
cent up on the same period of 
1983) on sales of $96 m. 

As it happened. Quality Care 
was already in talks about a 
possible merger with another 
large U.S. company — just who 
Grand Met still does not know, 
or is not prepared to say. But 
the Quality Care management 
seemed more enthusiastic in 
principle about a link-up with 
Grand Met 

Market niche 

So then the hard talking about 
money began. Putting a price 
tag on a service Industry com- 
pany, one of whose greatest 
assets is goodwill, is notoriously 
difficult Grand Met did its own 
sums, but also called in Morgan 
Stanley, its New York financial 
advisers, for an independent 
analysis, which gave it addi- 
tional ammunition to fire at the 
Quality Care team. 

“It took quite some time for 
them to accept" says Old. 
“There was quite a difference 
between what we were offering 
and what they were asking.” 
And even after agreement, the 
price paid by Grand Met is 
understood to have been 
lowered by about 5 per cent to 
$124m when Quality Care fell 
a little short of its profits fore- 
casts. 

In any takeover, the final 
price paid is a trade-off between 
the desire of the purchaser to 
get the right company in the 
right market niche and the 
underlying value of the busi- 
ness. Some UK companies 
operating in the U.S. have a 
definite “buy 'em cheap” policy. 




Grand Met is more pragmatic, 
though it did buy its first two I 
big U.S. companies at a time , 
when the pound/doliar exchange 
rate was extremely favourable. 
"Clearly one set out to buy a 
company at the most economi- 
cal price, but equally one must 1 
look at the market place,” says 
Grinstead. 

“Liggett was a great buy at 
the time.” says one London 
analyst “but both Children's 
World and Quality Care are on 
the expensive side. It’s up to 
Grand Met over the next year 
or so to produce results, or 
come up with some good reasons 
why not” 

The Grand Met policy is to 
leave its U.S. operations largely 
free standing, having first made 
sure that the existing manage- 
ment is efficient and is going to 
remain with the group. So 
far this seems to have paid off. 

The bead office Influence 
comes mainly from reeular visits 
— Grinstead himself spends 
some six weeks a year in the 
U.S. — and in the setting of 
future strategy. 

“U.S. management tends to 
be verv short-term orientated." 
says Grinstead, due partly to 
the practice of quarterly report- 
ing and partly to short-term 
executive bonus nlans. “ We 
pitch their minds forward three 
to five years." 

The New York acquisitions 
team is now on the lookout for 
new prey, though Grand Met 
may want to dispose of Liggett 
and Myers before any major 
new takeover. 

But the ultimate aim is clear: 
in 1984 some 36 ner cent of 
Grand Met's trading profits 
came from the UK, 27 per cent 
from the U.S., and around 36 
per cent from other inter- 
national activities. Grinstead 
would like to make those pro- 
portions approximately 40 per 
cent UK, 40 per cent U.S. and 
20 per cent the rest. 


STARK EVIDENCE of how 
slowly British industry is, de- 
veloping more flexible working 
practices comes in a new report 
by Michael Cross of the inde- 
pendent, London-based Techni- 
cal Change Centre. 

The “flexible craftsman” is 
emerging on an Increasing num- 
ber of sites and there is an air 
of inevitability about the 
change, he says. But progress 
has been slow, setbacks many, 
and most companies have far 
to go before they develop tie 
most apnropriate and competi- 
tive working practices. 

For three years Cross had 
been studying tbe emergence 
of multi-skilled craftsmen and 
the breakdown of craft/pro- 
duction demarcations in process 
Industries like chemicals, plas- 
tics and food (Management 
Page, January 16, 1985), His 
latest report contains the re- 
sults of a survey of G7 sites 
operated by 51 companies. 

Companies' motivation for 
change is tbe need for broader 
skills to repair complex new 
equipment. They can also cut 
operating costs by allocating 
j work more efficiently — for in- 
stance by teaching semi-skilled 
; production workers to do some 
I repairs on their own machinery, 
cutting out the waiting time 
for maintenance staff to arrive. 
But of the factories surveyed, 
17 per cent had made no change 
at alL 

Tbe biggest group, 47 per 
cent, had achieved some flexi- 
bility between crafts within two 
“core'.' groups of mechanical 
and electrlcaVinstrument 
trades, but there was no over- 
lap with production workers. 

Nineteen per cent had 
achieved this level of craft 
flexibility plus some inter- 
change with production work. 
Only 9 ner cent — in food, cigar- 
ettes, plastics and tyre manu- 
facture — had achieved flexi- 
bility between the separate 
mechanical and electrical/in- 
strument groups, as well as 
overlap with production. 

Just S per cent (in food and 
plastics) bad fully combined 
the mechanical, electrical and 
instrument jobs, along with 
interchange with the separate 
production functions. 

At the most sophisticated 
end, 3 per cent in highly auto- 
mated plants in food and petro- 
chemicals had broken all the 
demarcations to create a 
“ user-maintainer ” who oper- 
ated, maintained and repaired 


machinery. 

Cross says the benefits are 
well established, even in cases 
where few redundancies result. 
“The full adoption of an inte- 
grated and flexible organisation 
can reduce manning levels by 
20-80 per cent" 

Companies which had fully 
combined their former main- 
tenance and production depart- 
ments into a single manufactur- 
ing function had improved 
machine efficiency by 10 to 15 
per cent and were able to run 
machines at speeds 20 to 65 
per cent faster than those using 
similar equipment operated by 
a demarcated organisational 
structure. 

Changes can profoundly 
affect several groups. The 
breaching of demarcations chal- 
lenges Britain’s multiplicity of 
occupation-based unions. Unions 
favour more training, but be- 
come ambivalent when this 
threatens to consign their tradi- 
tional trades to oblivion. Cross 
says: “ Solutions are being 
found at local levels and par- 
ticularly on new sites, out of 
tbe sight of national union 
policies." 

Supervisors have a crucial 
role In cross-matching tasks 
with those craftsmen who are 
becoming increasingly com- 
petent to undertake them, but 
the combining of maintenance 
and production will create a 
surplus of supervisors at many 
plants. The general move to- 
wards fewer levels of manage- 
ment and simpler communica- 
tions means that foremen and 
chargehands may disappear. 

Companies need to provide 
continuous training, but few 
are at present equipped to do 
this. 

“The most significant aspect 
is the move from a series of 
autonomous departments, with 
cross-over onlv at senior man- 
agement level, to ones which 
are Integrated at supervisory 
and craft/operator levels,” says 
Cross. 

He concludes: “ Few com- 
panies have managed to com- 
bine the abilities to define the 
craft working practices they re- 
quire, obtain agreement among 
their managers, supervisors and 
craft unions, and be able to 
implement the agreed new 
working practices to obtain the 
full benefits. 

Totoords the Flexible Crafts- 
man; Technical Change Centre, 
11 4 Cromwell Road, London 
SWT 4ES; £3 50. 


Everyone in the Energy Industry 
Was on Target 
Until the Game Changed. 




Major issues to be discussed include: 

• Public policy^ towards the private sector 

• Private health care as an employee benefit 
•The provision of health insurance and its cost 

• The provision and prospects for hospitals and services in 
the private sector 

• The investment opportunities and risks 

• The prospects lor co-operation with the public sector 


The same old rules no longer apply. Today, a company must he more 
finable As markets ebb and flow, corporations must respond. Quickly. 

Houston Natural Gas is able to do just that. As our Chairman Kenneth Lay 
tes “HNG has substantial reserves to handle changes in the marketplace. Plus, 
we now have a 14,000 mile natural gas pipeline network that spans thecoumry. 
ThS allows us to take advantage of future opportunities in California, Florida and 

Texas three of the most attractive markets in the United States. 

“What’s more, our cogeneration efforts with industrial customers and 

utiKtie s jjj* ,53 ^SrfsSdemand, it is up to the industry leaders to respond 
with innovative and aggressive strategies- And the people here, from top manage 

ment on down, are committed to doingjust that. 

We stand ready to capitalize on existing opportumnes while planning for 

new ones. We are playing Commumcauims Oepanmtm m P.O. Box UBS. Drawer B. Houston, Texas 77001 . 

Foracopyofou rannua * report, contact our corpu 

KM® 

HOUSTON 
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Speakers will include: 

The Rt Hon Kehneth Clarke, qc. mp 
Minister of State ftr Health 

Mr RM Graham 
Chief Executive. BUPA 

Mr Michael Meacher. mp 
Opposition Front Bench Spokesman 
on Health & Social Security 

Mr David Lowe 
Manager, Employee Relations 
Sjystems, British Aiiways 

Mr Gordon Webster 

Managing Director 

NEL Permanent Health Insurance Ltd 


Dr MJ Goldsmith 
Executive Director 
Independent Medical Associates 

Mr JR Anderson 
Deputy Managing Director 
Fairclough Building limited 

Mr Peter Tbwnsend 
Chairman 

Nationwide Hospitals pic 
Mr CR West 

District General Manager 
Portsmouth & South East 
Hampshire Health Authority 


Mr Gene Burleson 

Chief Executive Officer 
AMI Hospitals Limited 

Mr G David Lock 
Managing Director 
Private Patients Plan 

MrJRChawner 
Chairman, Private Practice 
Committee, BMA 

Mr Oliver J Rowell 
General Manager 
Nuffield Hospitals 

Mr Hugh EiweU 
Chairman of the Health Group 
Centre for Policy Studies 


Private 
Health Care 
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INVESTOR’S GUIDE TO 
THE STOCK MARKET 

By Gordon Cummings 

This book provides the essential core of knowledge for 
those who manage their personal capital and savings in 
the stockmarket. It covers the make-up of the market, the 
way it operates and the technique of successful dealing. 
For the new or potential investor, it provides an intro- 
duction to the practices and procedures of the market; how 
to set up and manage an investment portfolio and how to 
make the best use of your capital. 

Experienced investors will benefit from the vital informa- 
tion on market mechanics; the guidance given on extract- 
ing working information from company reports; the advice 
on specialised aspects of stock and share investments and 
the detailed treatment of tax. 

Businessmen, lecturers, students and those with a general 
interest in stock exchange Investment will gain a valuable 
insight Into the background, structure and working of the 
stockmarket. 

Published October 1984 

Price (including postage & packing) : £8.75 UK or 
JE10-25/USS16 overseas. Please note payment must 
accompany order. 

Further details available from: The Marketing Dept. 

Financial Times Business Information 

3.02 Clerkenwell Road, London EC1M 5SA 

Tel; 01-251 9321 Telex: 23700 (Mail order address only) 


FUTURES 

INSTRUMENTS 

FUTURES 

TRADING 

FUTURES/RISK 

PROTECTION 

The Banker in May will 
be discussing the futures 
markets around the 
world. The link-ups 
between exchanges and 
the international dealers 
and brokers who operate 
across the world’s lead- 
ing markets. 

Banks, brokers and insti- 
tutions committed to the 
expansion of the inter- 
national futures markets 
who wish to advertise in 
the May issue of The 
Banker should contact: 

Hie Marketing Director 
THE BANKER 
102 Clerkenwell Road 
London EC1 
01-251 0331 
Telex: 23700 
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Spotlight on kidnap and ransom policies 


BY CHARLES BATCHELOR 

LAST Thursday's Commons’ call 
for the Government to outlaw 
kidnap and ransoxne insurance 
has focused attention on a little- 
known corner of the London 
.insurance market. 

Replying to Mr John Hume, 
leader of the Social Democratic 
and Labour Party, seeking a 
ban on this form of insurance, 
Mr Douglas Hurd, Northern Ire- 
land Secretary, said the Govern- 
ment was looking at the way 
insurance companies offered 
such .policies. 

Mr Home charged that they 
were "a positive encouragement 
to kidnapping.” 

Kidnap and ransom (K and R) 
insurance goes back several 
hundred years but became com- 
mon in its modern form in the 
early 1970s. 

Lloyd's became the place for 
wealthy Individuals and com- 
panies with vulnerable senior 
executives to turn for cover 
against the effects of kidnapping 
and ransom. The value of K and 
R premiums rose to a peak of 

APPOINTMENTS 


about 960m (£56. 3m) in 1979 
out of a total world business 
worth an estimated 875m. 

Lloyd's business, pioneered by 
Cassidy Davis, the underwriter 
which still handles the bulk of 
London K and R cover, has 
since fallen to about 840m. 
Some of the.lazge XJ.S. insurance 
companies — American Inter- 
national, Republic Insurance 
and Chubb ' Corporation — also 
write this business. 

The basic K and R policy has 
become more sophisticated and 
grown into far-reaching, anti- 
disruption cover. Many insured 
companies say they can afford to 
pay a ransom, but they want 
cover against loss of profits and 
disruption to their business. 

Cassidy Davis argues that 
K and R insurance does not 
Increase the risk of kidnap or 
encourage the terrorist cr iminal . 
The company says it is sensitive 
that it must not be seen either 
to let crime Increase, cause 
more people to become victims, 
let kidnappers extract more 


money or impede the law 
enforcement agencies. 

To achieve this, policyholders 
are forbidden to disclose that 
they are insured against no- 
napping. If they dev the policy 
is invalidated. Files are coded 
so that only the lead und^ 
■writer knows the identity of the 
insured. 

In the event of a claim the 
underwriter does not make _ a 
payment directly to a terrorist 
or kidnapper. The famHy or 
company has to act as though 
they are uninsured, selling per- 
sonal belongings or assets to 
raise the money to meet a ran- 
som demand. 

The insurance policy may not 
be used to raise a bank loanto 
fund a ransom payment. The 
underwriter will not provide 
cover beyond the value of the 
insured’s assets. 

Cassidy Davis says it also 
requires the police to be 
informed of a kidnap. The com- 
pany says it would not write 
cover in countries where ran- 
som payments are banned. 


were as far as the Industry 

However, if these precautions 
went, it might still be open to 
the charge that if not actually 
encouraging the crime It was at 
least passively accepting its 
existence. In the mid-1970s, 
therefore, Hogg Robinson, a 
leading insurance broker, 
decided to establish Control 
Risks, a specialist consultancy, 
to advise clients how to avoid 
the kidnap threat. 

Control Risks has a number 
of smaller UK rivals. In the 
U.SL, Ackerman and Palumbo, 
the Miami-based firm, provides 
a -dmiiar service. 

Control Risks, which is now 
an independent company, can 
field a team of 30 specialists, 
most with a military or police 
background, to deal with extor- 
tion attempts. It has bandied 
more than 140 cases since it was 
established. 

It provides an information 
service to its clients on the 
likely terrorist threat in 
different countries. It also 
gives detailed security advice to 


companies Operating abroad on 
how to monitor a threat, and 
helps them develop a conting- 
ency plan for executives If they 
or a colleague were kidnapped. 

If prevention fails. Control 
Risks will advise the family or 
company on how to conduct the 
negotiations for the release of 
the victim. 

Control Risks says its data 
. shows that most kidnap victims 
are uninsured and that they also 
pay the- largest ransoms. This, 
the company argues,' is because 
they have hot taken professional 
advice on how to reduce the 
threat or how to handle ransom 
negotiations. 

Banning K and R insurance 
or forbidding the payment of 
ransoms would prove ineffec- 
tive, it says. Relatives would 
rather go to prison than accept 
a ban oh dealing with kidnap- 
pers. Even if the kidnapper 
failed to get his ransom and 
killed his victim, this would 
merely reinforce -the threat in 
any subsequent kidnap attempt 


00© TRUSTCARD 


Interest Rate Increase 

As a result of the prevailing high level of market interest rates, 
we regret that it has become necessary to increase the Trustcard 
interest rate from 2.00% to 2.25% per month. Interest at the new 
rate will appear first on statements dated on or after 11th April 1985. 
The cash advance service charge remains unaltered at 1V2% of the 
amount taken. 

The Annual Percentage Rate of Charge (APR) has increased to 
30.6% for purchases and, typically, for cash advances is 30.9%. 

Condition 5 of the current Trustcard Conditions of Use is 
amended accordingly. Forforther information, call at any TSB branch 
or write to Trustcard, 93/94 Queens Road, Brighton BN1 3XE. 

TSB TRUSTCARD LIMITED 

TSB Trust card United. Registered in England & Wales No. 1365134. Re®ste red Office: 93/94 Queens Road, Brigiten 0N1 3XE 
. A member of the TSB Group. Uffimate hoi dfog company: Trustee Savings Banks (Holdings) United. 


New head for Satra (GB) 


LADA GARS has appointed Mr taming the name of A. JX S. 
Martin Austin as managing WATERS A PARTNERS. Mr 


Denning, who retired in April 
last year. Mr Bishop is also 
chairman and managing director 


ffsaiteias-nJist f-JVZ oaSrnUSK. 


be basedat Lada (S'lIKM MrT. A. tttfdarfand MrJ-A- jf SnaWrSSmmB 

quarters at Bridlington, North Turnbull have been appointed John Dowoliigts mana&ng gouin oi 
Humberside. directors of the new company, director of TI Packaging 

* Mr P. G. Stanley becomes a con- Mar tunes. _ ; _ m _ 

sultant together with Mr D. N. 


Sot jr.1T c^giu. Mr HABITAT MOTHERCARE has tog director of BARDON 

branch of LLOYDS BANK, J. IL Kirby and Mr K. J. White appointed BEr Tarry Goddard as GROUP has, in addition, 
succeeding Mr Graham Peck who are appointed technical dlrec- a member of the boar d, with appointed chairman in i 
has become the managercif the tow, with Mr W. E. B. Amos, Mr responsibility for Investment and sion to Mr J. Gregory To® 

Thread needle Street branch, Mr G. EL Cash and Mr W. H. Water- ~ ‘ _ 

Jones has been chief manager, son as associates. Mr A. J. Waters | -• 


Packaging INGS). 


appointed Mr Terry Goddard as 
a member of the board with 
responsibility f pr investment and 


GROUP has, in addition, been 


a dminist ration He remains remains a director. : .Hr - Fred 
group secretary. Mr Chris Turner Wapples, managing director of 
becomes .chief executive of the Steer Plant Hire has been - 

Habitat Group and Bis Pauline appointed a director of Harden 

Dora is made president of the Hill Group. 

Conran Stores Inc. * 

* Mr Gordon P. Coledongtu who 
Mr Adrian Mark Seymour Fort recently retired as _ regional. 

been appointed a director of general manager, Bristol, has 
TH ST AUBYN (HOLD- been appointed a member of the 
S). Bristol regional- board of 

★ LLOYDS BANK from April L 

r Peter W. G. Tom, manag- , • . . . , 

director of BARDON HTTJ. Kr John Smith ha s be en 

UP has. in addition, been appointed a director of PERCY 
jnfuri rhai r yn»n in succes- LANE, a subsidiary company of 
to Mr J. Gregory Tom, who Placet Group. ■- 


Mr Peter W. G. Tom, m 


business advisory service, for the 
past two years, 

Mr Dominie Du VaUon Latum 
joins the side and purchase 
department of OCEAN 
McGREGOR. shipbroking sub- 
sidiary of Ocean Transport and 
Trading on March 12. He was 
formerly responsible for the 


and Mr A. A. Waters are also 
appointed directors of Mott, Hay 
& Anderson. 

Mr John C. W. Roberts, chair- 
man of C. P. Roberts and Co., 
has been elected president of the , 
London region of the BUILDING 
EMPLOYERS CONFEDERA- 
TION. Hr George W. Hammond, 



shiobrokLig activities at Greig, managing director of Hammond 
Midd 1 "’--*? (Shinbroking), and Miles, was elected senior 

* vice president 

Mr T. L Giimshaw has been * 

appointed group jo int m anaging Mr Michael Bowers has been 
director of MARSH FERN A CO., appointed managing director of 
Stockport. STONERS BUILDINGS. Crawley. 

* Hr John BkHufield will continue 

The practice of A.ES. Waters as chairman until his retirement 
and Partners. Birmingham, In 1986. Mr Bowers joined the 


specialising principally in public company in 1977. 


health ana water-related 
jeots, has jodned the Mott, 


Following restructuring of the 


& Anderson Group. The work of TI packaging companies Mr Reg 
the former partnership trill be Bishop Is now managing director 
undertaken by a newly-formed of the holding company TI Pack- . 

ty company re- aging, succeeding Mr Frank 


unlimited liabili 


LONDON ANGLIA 
PEVELOPMENISPIC 

• 0>mmitmQnts have been received for applications totalling 
. morethan £1 million, the minimum subscription sought. 

The company will therefore definitely trade. 

• - Application lists will close before 18 March if full 
subscription is attained earlier. Intending investors are 
advised to act immediately to ensure an allocation of shares. 

• Ifbur attention is drawn to the quality of the company’s 

management and to its collective years of experience in 
property development in the UK. .... 

For farther details please contact; 

ANGLoXUJTC 3I UMmSD, 768 SALISBURY HOUSE, LONDON WALL, 
LONDONEC2A15RQ. TELEPHONE 01 588 4278 or M 5883?^ 


Contracts a nd Tenders 



SAUPI ARABIA NATIONAL GUARD 


An invitation for Qualification in Communication Systems. 


vi 

m 


The Saudi Arabia National Guard is 
implementing continuous operations for the 
modernisation and development of its 
Nationwide Communications System. 

In order to determine companies and corporations 
of international repute capable of constructing 
and modernising the comm unications systems, it 
invites such organisations to submit details 
describing their capabilities. 

So that the qualification process is carried out 
correctly, it is necessary to submit the 
following information: 


1. Registered name and address of company, history, 
management structure and organisation, scope of 
prod nets and services currendy provided. 

2. Summary of relevant contracts with brief details 
of product or system installed together with name 
and location of purchasing administration. 

3. Registration authority and standard co which 
quality assurance organisation complies viz 
NATO AQAP 1, 4 or 9, United Kingdom DEF 
STAN 05-21, 24 or 29, USA MIL-Q-9858 or 
MIL- 1-4 5203 or National Equivalents. 

4. Statement showing the financial position of 
the company. 


All information will be treated in the strictest confidence. Information and support documentation to be submitted to the following address: 
Director of Signals, Headquarters National Guard, Khurais Road, Riyadh, Kingdom of Saudi Arabia 




WANDSWORTH BOROUGH 
COUNCIL 

REFURBISHMENT OF LIFTS AT 
SAVONA ESTATE, BATTERSEA 

Contractors wishing to bo considered for selacdon to tender for the 
refurbishment of tour express type passenger lifts st Savona end 
Tidsbury Houses, Savona Estate. London SWS should submit names to 
ths Director of Administration, Room ill. The Town Hall. Wandsworth. 
London SW18 2PU by- 29th March 1885. 

Applicants must submit details of labour, technical and supervisory 
staff available together with the names and addresses of two technical 
and two financial referees unless this information has already been 
provided for a similar contract within the last twelve months. The work 
will involve ths removal of redundant equipment together with all 
associated builder's and electrical works and It Is anticipated that 
specifications and drawings will be issued in May 198S and that the 
contract will commence in June 1885. 

I he engineering consultancy services for this scheme will be' under 
ths direction of Mr. R. J. Sheppard. Director ot Housing. Town Hall. 
Wandsworth High Street. London SWI8. 


Personal 


PROVIDENT MUTUAL LIFE 
ASSURANCE ASSOCIATION 

NOTICE IS HEREBY GIVEN that the 
144th Annual General Meeting of the 
Association will be held is the 
Armourer's Hell. Armourers & B rulers' 
Company. 81 Coleman Street, London 
fC2R SBJ on Wednesday. 3 April 
1985 at 1 2.30 nm to include the 
following: 

1 Actast the Report and Accounts for 

Z To re-elect Mr James Edward 
Alexander Rundell Guinness as • 
_ Director of the Association. 

3 To re-elect Mr Raymond Perdval St. 
George Cazalet as a Director of the 
Association- 

4 To rc-cicct Mr Valentine Patrick 
Fleming, as a Director of the 
Association. 

5 To re- appoint Price Waterhouse as 
Auditors or the Association to. hold 
Office until die conclusion of the 
next Annual Gmwral 

Secretory 

Ifth March T9M 


SOCIETY FINANCIERS POUR LES 


L' ELECTRON IQ ue S.A. 

UA 40.000.000 1979/1888 

GUARANTEED BONDS 


NOTICE IS HEREBY GIVEN tn the 
holders of the above-mentioned Banda 

that the amount redeemable on April 

10, 1985. Jve. UAB. 000.000 has been 

bought in the market. 

Amount outstanding: UA 32,000,00. 
Luxembourg. 

March 11. 1 885. 

The Fiscal Agent 
KREDIETBANK 
S-A. LUXEMBOURG 


REED (NEDERLAND) N.V. 
£25,000,000 

14$% Guaranteed Bomb 1989 

S. G. WARBURG A CO. LTD., n 
Purchase Agent, advise Bond- 
holders that no Bond* wars pur- 
chased for the period 1st March. 
1984 to 28th February. 1985. 
£25.000.000 nominal Bonds remained 
outstanding at 1st March, 1985. 

33. King William Street 
London EC4R 9AS 

11th March, 1985 


INCO LIMITED . 

NOTICE OS RECOR D DATE 

NOTICE IS HEREBY GIVEN that March 
19. 1985 has been Sued ~aa the record 
dare for the determination of the holders 
of Common Shares. 7.8S*t Prelorred 
Shares Series B and the 10% Cumulative 
Redeemable Commodity-Indexed Preferred 
Slums Series C. who are entitled to 
notice of the Annual Meeting of Share- 
holders of INCO LIMITED to b* bfM on 
April 34. 19B5. 

Dated March 11. 19B5. . . 

S. M. Hand. Secretary 


IR 

IRCULAT 

Siegel 51% 


1 1 ii i 1 1 n 

1*, _ j . 


SWITZERLAND 

LAKE GENEVA— MOUNTAIN RESORTS 

Lovely apartments with magnificent views of 
Lake Geneva and mountains 

Montreux, Villa rs, Verbier, Les Dfablcren. Chateau d'Oex 
near Gstaad. Leyson. Excellent opportunities for foreigners 

Prices from SwFr 123,000. Liberal mortgages at 6$ % interest 

GLOBE PLAN SA. 

Av. Mon-Repos 24, CH-1005 Lausanne, Switzerland 
Td: (21) 2X35.12 - Telex: 25185 MEUS 
Established since 1970 


CANADIAN PACIFIC 

ENTERPRISES LIMITED 

DIVIDEND NOTICE 

The Board of Directors ef Canadian 
PacISc EntaroritH Limited, at a 
meet I no held at Calgary. Alberta, on 
the 1st day of March. 1985. rewlved 
that a euerterty dividend of twenty 
cants (200 Canadian per share on 
the outstanding Common Shares of the 
Conwation be and the fame la here- 
by declared payable on Aon I 17. 
1985. to shareholders of recent at 
the close of business on March 30. 
188S 

By order of the Board 
G. S. MACLEAN 
Vice-President Administration 

Calgary, «ber*. Canada.*" 1 S*"*" 
March 1. 19S5. 



FRENCH KIE 



At French Kier we have earned a 
reputation, built up over a century for 
skilled civil engineering work. It is very 
much a continuing story. Rom airports to 
harbours, from t unne lling to opencast coal 
mining, the skills and expertise of Ranch 
Kier Construction cover the full spectrum 
of civil engineering. 

Here in the UK, clients can gain the 


full benefits of the Company^ unrivalled 
experience both on national and regional 
projects, backed by a wide range gf 
specialist skills. Both in construction and 
design, French Kier offers a truly compre- 
hensive range of experience and expertise 
to tackle anything from marine engineering 
to underground power stations. 

Our clients rail it professionalism. 


We call it French Kier 

The civil engineering skills of French 
Kier Construction represent just one facet 
of the Company^ many activities. It has an 
est abl i s hed reputation in major building 
contracts and refurbishment, construction 
management and property development. 

R>r further information concerning 
all the services which French Kier provide, 


&K?£5££5£ii^^ 

Tempsford Hail. Sandy Bedfordshire, 

SG19 2BD. Tel: Biggleswade (0767) 401IL 


FRENCH KIER 
CONSTRUCTION 


l member of thefiench Ki« Group 
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BUILDING contracts 

£31m for Irish builder 

JWNERNEY 


, Tru.y Monk to 
^^fepnstructive 
i^asand 
^Monthe m 



Du hirn . PROPERTIES,, tial developments in the same 
mJbfiJ* s V bsi i iAry 411(1 are*. O-Stn; Thomas Mclnerney 

cessfull^^dered 1 ^ 1 ^;®,^ * ^ DubUa ’ local authority 

gated over £3 lm new A "*gr bousing contracts comprising 522 
*Tiudp&l items were: Bin Jabr houses (£l2-6m) and two office 
J5S2”^y* Ab « Dhabi, with blocks at Earisfort Terrace, 
JJHH?*' 011 JJMfc w electricity Dublin, comprising 61,000 sq ft, 
WMtaaonjfLSni; Azaiba Con- £3.4xn; Fair Croup, Westbuiy, 
sanction, jftnaa, building a nine- road by-pass at Femdown 
09 am Providing (fS.Qm) and other civil engineer- 

82.000 sq ft (£3^m) and resides tog contracts; £1.7m. 


work Mead wins £26m orders 

a ,. M r MOnfe CONSTRUCTION has ready by July for CDS Co-apere- 

BSf 2 ™ ft*** building „ 

national Airport for . a covered shopping tracts totalling £655,000 will be 
of Manchester esKnS^ £S tre ’ , elsar8 balI s and facili- completed during the year for 
Fjer C; £2. 62m , J® ‘ P lu * a 105-bed hotel. Mead Development Work is 

Bury StEdin housing. Work under way at Rodney Road, 

Department of the J* 1 * Telephone Fratton, Portsmouth, on the 

construction Of two iaSSRES* C £?E* •* Read ? n S refurbislunent of snc_ Industrial 


Parliamentary business this week 


TODAY jBCf Tran soon aspens ol the l£5 r 

Commons: Debate on Ooooaidon P ublic axoenanure White Paper- Wil- 
mor.ort on record unemployment end n * ss ? 3 . : r Departmental officials (Boom 


lane carriaEewav^ S r - Br *£2h Telecom costing units and the building of two 

Barry IsIamLr^. .*? ' i~ 3l 5i homes will be built new ones, and will start shortly 

British Pftrtg j„?T_ Associated, by Mead Construction during on e 


Telecom 


North BunKrL «-799m in being constructed __ _ 

shire Water Am W. fPT tbe ^ or h- . aevelopment company, valued at over £200,000 are to 

rion of s construe- Housujg contracts include 16 be built in Sboroham under a 

strenethenlnp ifZ e -. waI1 fl ats for Gosport Borough Conn- negotiated contract for Leo 

tures to ftruc- cfl for completion by August Cniteenden. a Sussex-based 

”&S^H63ta?SSS5 houses and flats to be. developer. 

^ Beck, near Leeds, for 

La ™8 to build £12m hospital 

' MU ton Kemes for 

ennc^P.tT* lopmenX: Corporation. hkO ig MANAGEMENT CON- occupation is due for September 
n n ^ f?^, of 26 workshop TRACTING has been awarded a 1588. 

Cheshire, ’fn 3ni '»«- H . Stanlow, major hospital contract at Ham- An . £8m scheme to develop 
f r , w - Kellog. mersmith. Work starts in May Coventr y City Centre is one of 
{ntiSTwH/iS- of a blending and to build a £12m first pbaseof “*•*■! contracts awarded to the 
S?f h '>“ 1 > dm s; rad £0.93Sm at tie hosplW £5mk£L£t LUNG GROUP by tbe 

^ah^ton. for the Kirklees planned by Hammersmith and city council. The site lies between 
Md^tS?«S 0U ? cU i. e3 ?^“ idns <*»««* Charlotte’s Special Health precinct 

fEjv 10 Earlshealon Authority. The new four-storey *“115* , old *“ d .Coventry 

High School. building Is in the centre of the c ? t ? ed/ £^ Cathedral Lanes, 

„ •' ★ existing complex and the work vdt h 32 shops and four 

latest batch is to be carried out without £®*** u ™S*f, 18 scheduled to 
of contracts totals over £3.6m — affecting the running of the st art b unding next year. The 
**? comes from hospital. The hospital will con- construction contract will be 
Tilburg s share m a £3.75m joint tain two surgical wards with 60 WOI "th about £3.5 Im. 

^°“tract with Drake A Scull for beds, a 36-bed day and short stay * 

erection and completion of a ward plus a new 16-bed inten- 

2“* 1 f0f the mentally ill at sive care unit, eight operating Contracts, totalling nearly £5m, 
weatherwood Hospital, Ascot, theatres, out-patients depart- have been awarded to FORD 
The uulh for the Oxford meat, clinical . investigation AND WESTON. Derby. The 
Regional Health Authority, will.': centre, pharmacy, a sterile l a r gest, worth £2. 5m. is for a 
be partly two-storey and partly, supply unit and medical supply superstore for Leicestershire 
three-storey. The job is ex- unit The building is of tradi- Co-operative Society, in North- 
pected to start at the end of tional construction, pile form- field Avenue, Kettering, due to 
this month, and will take two datians. insltu - concrete frame open in October. Tbe 48,000 
years to finish. Drake A Scull- and external brick cladding , sq ft single-storey premises are 
wDl be carrying out the Main construction work will being built in 39 weeks on a 
mechanical services. start on site in September and lOi-acre site. Features include 

parking for 300 cars and a petrol 
station forecourt Other work 
includes a 30-week contract, 
worth £L2m, for a 62.000 sq ft 
single-storey factory and offices 
for Poldrait Textiles, of Earl 
Stilton, Leicestershire, and a 
shopping centre, worth over 
gl-2m . fronting Crow n Walk and 
East Street, Derby, for Viking 
Commercial Estates, of Derby, 
due for completion at the end 
of the year. 

* 

TROLLOPE A COLLS MANAGE- 
MENT has been awarded a £4-4m 
management fee contract by 
Lloyds Bank at 39 Thre&daeedle 
Street. EC2. The 68-week con- 
tract involves refurbishment of 
the four-storey building built in 
l£76u extension is to be 

constructed and fitted out -under 
a new lead mansard roof. There 
will be a branch bank at gr ound 
level with associated offices on 
the first floor and offices for 
senior management an the 
second and third. 

*■ 

J. JARVIS AND SONS has won 
four contracts to tall i n g almost 
£4-5 m. The largest is a £2.4m 
retaang project on two multi- 
storey buildings owned by 
University. In New- 
castle the company building a 
£l_lm supermarket for Midas 
International Properties and in 
London work has commenced on 
two sorting office refurbishment 
schemes for the Post Office 
together valued at fl m . 



BANK OF CHINA 

LONDON BRANCH 

- • li as pleasure In announcing the 
- opening of a sub-branch at 

GLASGOW 

; ON MONDAY 11th MARCH 1985 

• Address: 

450 Sanchiehall Street, Glasgow G2 3JD 
Telephone: 041 352 3354 
International Telex: 779734 
Telegraphic Address: 

Chungkuo Glasgow* 


ZAMBIA COPPER INVESTMENTS LIMITED 

(Incorporated in Bermuda) 

RESULTS FOR T HE HALF-YEAR ENDED DECEMBER 31, 1984 
„ ,„nni*ine are the unaudited results of the Corporation and its subsidiaries for the 
half-year* ^nde d December 31, 1984, which should be read in conjunction with lie 

accompanying notes. Half-year Year 

ended ended 

Dec. 31, 1983 Jane 30, 1984 


Half-year 
. ended 
Dec. 31. 1984 
USSOOO’s 


usstxxrs 


USSOOO's 


Revenues: 

Interest and other income 
Expenses: 

Administration expenses ... 
Exchange loss (note 1) 


(Loss) earnings before taxation 
Foreign taxation - 

Loss before extraordinary items 
Extraordinary items (note 2) — 

Net loss 


1.241 

1444 

2^44 

227 

1,345 

244 

1.541 

476 

LS29 

L572 

L785 

2405 

^331) 

(34) 

(641) 

(33) 

39 

(100) 

(365) 

(714) 

(674) 

(244) 

(61) 

(1,033) 

(1,079) 

(918) 

0,094) 


Votes: 


Zambian kwacba and for the half-year to Dec^ber 31, 1^4 

*gg®s8Sff ’Sgrisssr saw a 1 ® 

relating to Botswana RgJ ^Dtnutea been treated as extraordinary 



companies’ giamntew of UKU,« ^ Ught o£ ^ abovementio^ circ^- 

In, view of tb®, £? h«e P 55t dedared an interim dividend in respect of the 

|S5l %* ending Jnne ^ interest in Zambia Consolidated 

Copper Mines Lunu a, Nine months Nine months Year 

ended . ended 
Dec. 31, 1984 Dec. 31, 19S3 March 31. 2984 
S94JB83 423,812 551.021 

Conner production (tonnes) 436,458 «L73S 

CoPPf ^ ^ppir^^^'per ‘tonne KL043 mtilion Kl,«8 million 

jjet earnings (io»/ — ““ 

Dividend per ux Transfer Agents: 

Hill Samuel Registrars Limited 
>ad Office: 5 Green coat Place 

[fia House w London SW1P 1PL 

; Church Street 

650. Hamilton 5) 8 - 198s 

jrtnud 3 



ih« need 1 or new industrial policlos- 
Lerds: Reserve Forces (Safegueni 
of Employment) Bill. Commfnse. Com- 
panies Consolidation (Consequent*® I 
Piovislona) Bill, consideration of Com- 
mons emandments- London Regions! 
Transport (Amendment) Bill (Tmrd 

Reeding). Shipbuilding Bill. Committee. 
Industrial Development Bill (Thitd 

Reading). Appropriation (Northern 

Ireland) Order, Local Elections 
(Northern Ireland) Order, motions (Or 
approval. Batting. Gaming. end 

Lotteries (Amendment) Bill. Committee. 
Debate on Report of the EEC Commit- 
tee on common fiahenes policy. Un- 
dvrreo question to the Government 
to define Its attitude towards applica- 
tion of UK lew to British end United 
Stares servicemen in titefr relations 
with Britieh civilians. 

Select Committee; Public Accounta- 


17. 4.15 pm). Committee on a Piivbib 
B ill— Petition against Okehempton by- 
pass Special Procedure Orders (Room 
3. 10.30 am). Statutory Instruments 
(Room 4.* 4.15 pm). 


WEDNESDAY 


Misuse of Drugs (with special refer- 
ence to treatment and rehabilitation of 
mis users of beret drugs. Witnesses; 
John Patton. Parliamentary Under- 
secretary DHSS and officials (Room 21. 
4.15 pm). Environment. Subject; Radio- 
active waste. Witness: UK Atomic 
Energy Authority (Room 20. 4.15 pm). 
European Legislation. Subject: Com- 
mon agricultural policy prices proposals 
1B8S-86. Witness: Rt Hon Michael 


Common.: Motion relating « the ****• “ nfa,0r - of -***? 1 ™* 


Local Government (Proscribed E*pendi« 
tore) (Amendment) Order. 

Lords; Dobate on a motion celling 
attention to the desire of Britain and 
other was ram democracies to eeefc 
better relations with lha Soviet Union 
and the obnedee which the continued 
Soviet exploitation of economic end 
social problems in developing coun- 
tries and intervention in Other coun- 
tries' internal affairs have placed in 
The way of this. 

Select Committees: Foreign Affaire. 


Subject: Appropriation Accounts. Nor- Subject: Foreign and Commonwealth 


them Ireland. 1983-84. Witnesses: Mr 
D. Fell. Permanent Secretary. Depart- 
ment of Economic Development; Mr 
D. Barry, Environment, Northern 
Ireland. (Room 16 , 4.45 pm) 


TOMORROW 

Commons: Interception of Com. 
munlcations Bill (Second Reading). 
Motion on the ImmoblKsation of 
Vehicles Illegally parked (London 
Boroughs of Westminster. Kensington 
end Chaises) (Continuation) Order. 

Lords; National Heritage (SeotUnd) 
Bill. Reoort. Mineral Workings Bill 
(Third Reading). Motor Vehicles (inter. 
nanonsJ Circulations) (Amendment) 
Order. 1985. motion for approval. 
Representation of the People Bill 
(Second Reading). 

Select Committees: Transport — Sub. 


Olfico end Overseas Development 
Admin j at re i ion Spring Supplementary 
E> rime re s 1984-85. Witnesses; KO 
officials (Room 6. 10.30 am). Trade 
end Industry. Subject; Tourism in the 
UK. Witnesses; Bruleh Hotels. Rest- 
aurants end Caterers' Association; 
National Bus Company: British Travel 
Agents' Association { Room 13. 10.30 
am). Energy. Subject.' UK gas deple- 
tion policy. Wimeaaea: Dept of 
Energy officials (Boom 8. 71 am). 

Employment-Subject: Menpower Ser- 
vices Commission's corporate plan 
1965-89. Witness: M5C (Room 8. 
4.15 pm). Public Accounts. Subject: 
Control of dochyerd supplies. Economy 
of stores, major projects statement. 
Witnesses: Sir Clive Whitmore. KC8. 
CVO: Mr D. H. Perry: Vice-Admiral Sir 
Anthony Tippatr. MoD (Room 16. 
4.15 pm). Social Services. Subject: 


Fisheries and Food (Room 15. 4.30 pm). 

Foreign Affairs. Subject: Foreign and 
Commonweefth Office and Overseas 
Development Administration - spring 
supplementary estimates 1984-85. 
Witnesses: FCO end ODA officials 
(Room 6. 5 pm). 

Joint Committee. Petition against 
Okehempton by- pees (Room 3. 
10.30 am). 

Unopposed Bills — Bournemouth 
Borough Council (Room 8. 4. pm). 

THURSDAY 

Commons: Estimates Day (untH 
about 7 pm). Consideration of Class 
IV. vote 5 Induatrtai Support ■ (Energy 
Dept), followed by debate on a motion 
for the adjournment of the House on 
Command 9447. the Government's 
observation on the Fifth Report from 
the Foreign Affaire Commlnas. cession 
1983-84, on tbe Fa Ik lend Islands. Pro- 
ceedings on the Cinemas Bill. 

Lords: Hong Kong Bill (Committee). 
Administration of Justice Bill, Report. 
Weights end Measures (Solid Fuel) 
(Carriage by Rail) (Amendment) Order 
1965. motion tor approval. 

Select Committees: Joint Committee 
—Petition against Okehampton by- pass. 
Snecial Procedure Orders (Room 3, 
10-30 am). 

FRIDAY 

Commons: Private members' motions. 


WEEK'S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 


TODAY 


COMPANY MEET INC 
Appiedore (A. and P.J. Comisaght Room*. 

Groat Queen Street. WC. 11.30 
CPS Comoutar, Marble House. Cock- 
sparrow Street. Warwick. 11.00 
Grenada Group. 36 Golden Square. W. 
12.30 

Tnathoioe Pone. Grpcveoor House. Park 
Lane. W. 11.00 

United Sclent! 6c. White House Hotel. 
Reocitfa Park. NW. 12.00 
SpARp MEETINGS 

Erlcslon (L. M.) rTeletonoktleboSraeO 

Hi«?^u>ds and Lowland* 

Low 4> Boner 
paieam 

T« Fangio In* TO 

Interims: 

Land IrweOor 
London Snoo Prooertv Tit 
Mferatlm Reorggrapftics 
Parker Knoll 


DIVIDEND A INTEREST PAYMENTS — 
Dart and Krart Inc 1.06 cts 
Dlls and Everard 2-Sp 
Free State Dcwpt and Invest Corps 20 cts 
Hampton Inds Q Jo 
Hoosron Inds Inc 62 cts 
Johannesburg Cons Invest 68-54600 
Lockheed Corps 15 cts 
Mobil Corpn 55 cts 
Moorgate Mercantile 0 45p 
Newman-7 anas 3-75o 
Rockwell lot I Corpn 25 cts 
Squibb Corpn 40 cts 


TOMORROW 

COMPANY MEETINGS — 

Loved (Y. JJ. ironmonger** Halt. Atdere- 
Bace Street. Barbican. EC. 11-30 
BOARD MEETINGS 
H i a t t; 

lairsow Eves _ 

June iMiaiw) 
ccn.ro (w.ii -am) 

D* Beer* cansoildated M.its 

€d Obcrqn Tynd Mcraoerx 

Hmo^Ko^'ib’sbanghal Banluno 
KtMowort Bensjo. t o nvM te 


WEDNESDAY MARCH IS 
COMPANY MEETINGS— 


DIVIDEND A INTEREST PAYMENTS 

wstiav NV F,to p,,e 

InvARora In Industry IZhdcLa 1392 
6JS0C 

London Scottish Finance Conan l.Sp 


FRIDAY MARCH 15 
COMPANY MEETINGS — 

Burco Dean. Piccadilly Hotel. Man chaster. 
12410 

County Properties. Royal York Hotel. 
Yore North Yorkshire, 12.00 
Drayton F»r Eastern Trust. 11 Devonshire 
So uare. EC. 12.00 
BOARD MEETINGS 
Floats: 


Celtic Haven 
Mitchei: Cotts 
Plfco 

Waring St Glllaw 


A £? d, 7T?n ,nve * tment Tr “**' 120 £o% l USSS , <n London 

Biun'deU-Permooiare. Connaught Rooms. MaciTun-Clenllvei 
Great Quamt Street. WC. 12 00 
Hunterorint Grouo. Ironmongere* Hall, 

Aklersoate Street. Barbican. CC. 2.4S 
I tLP Croup. Ironmonger* Hall. Shanos- 
burv Place. EC. 12.00 
London Scottish Finance. St James's House. 

Charlotte Street. Manchester. 12.00 
Lookers. Lancashire Count y Cricket Club. 

Talbot Road. Sretlord. Manchester, 12.00 
Pratt (F.) Engineering, Park Works, 

Halifax. Yorkshire. 12.00 _ 

Standard Securities, Brawn's Hotel. W. 

12.00 


BOARD MEETINGS 
Finals; 

Bettwtjod ^ 

GuS Keen 4 NhttlefofdS 
Hewitt (J.l IFeirtonJ 
Invereoroon Distillers _ 

Lowe Howard-Somk Campball-Ewald 
Sand* Ik Aktieoolag 

Ultramar 
United Biscuits 

United State* Debenture Cora 
Interims; 

Btiim 

Breviltc Euraoe 
Fletcher Challenge 
Lewtex 
Refuge 

Vlrtar Products 
Wolselev- Hughs 

DIVIDEND A INTEREST PAYMENTS— 
Hydro-Quebec 12.75pcLn 2015 6.37Spc 

THURSDAY MARCH 14 
COMPANY MEETINGS — 

Bett Bros. 0 Cox Street. Dundee. 12.00 
Ctmbriooa Wader Co. 41 Roc tec Roan. 
Cambridge, 4.30 

Charter Trust and Agency. 20 Fenchurch 
Street. EC. 12.45 

Kershaw (A.J and Sons. 6 Connaught 
Place W. 10 . 00 

Raak Organisation. Confederation of 
British Industry Headnuattnra. _ Centre 
Point. New Oxford Street. WC. » 2.00 
Rayford Supreme. Butchers- Hall. BY 


DIVIDEND & INTEREST PAYMEN1 
AMP Inc 12-5 cts 
ASR Hid ns 3 -So 
Arbuthnot Yen Bond Fond Y3J 
BICC 6'iPcDb 1 0BI -86 3 ^5 pc. 7pcDb 

1989-50 3 Joe 
Bett Bros 1 ,9n *. 

Border and Southern Stockholders Trust 
SPClStDb 1989-90 2.9DC 
British Guiana 5 PC 19B0-8S 2.5pc 
CSX Coron 0.26 cts 
Conversion 12nc 199S GDC 
Cummins Englnn Inc 55 eta 
Dana Coron 32 cts 
Dora Hid so 1.7250 
Dover Corpn 20.5 Cts 
Edinburgh Invest Trust S.SSocPfd 1.B25P 
Elandsrand Colo Mining 16.BB924P 
FPL Group 47 cts 

Finance Variable Rate 19BS £3.82. 14iipc 
Ln 1998-2000 7 .25 ac 
Ford Motor 2.5 cts 
Funding 6pcLn 1993 3 PC 
Gartmore American Secs lllspcDb 2014 
2.929 eta 

Habit Precision Engineering Ip 
Hutton (E. F.) Inc 20 as 
Louisiana Land and Exploration 25 cts 
Lucas Inds 7>,ncLn 1983-88 3.87 Spc 
MM iammcr Inns Zn 

Mo"« Invest Trust SltncDb 1080-85 
1 .87 Spc 

National IlncLn 1989-90 7 pc 
Nawmaric [Louis) 4Jp 
Owens- Illinois Inc 42 ets 
Parana (State of) Brazil 7pc8ds 3. See 
Pennzoll 59 cts 

Province da Quebec 1 2 UocLn 2023 
6.1 25 PC 

Red learn National Glass 10'tPcDb 1992- 
1997 5. 25 pc 

Sandvlk AktieboUg 6>spcCnv 62.5 cts 
Containers 35.5625 cts 


Taverner Reutieoce 
Yemar* Cnermeal 
Interims: 

Amber Der 


Cl~w. Smithbcid. EC. ' 1 2.00 “JgSrid S .* ■» 

Talbex Graop. Cafe Rov*l. 6B Reornt So— , h am can Land and Exploration 20 ets 
.* &*•. - W :- ChvsmUd* South vaal HWOS 22D OS 

"issrii cSzxrz eayio .w*; „„ „« 


DnrlDENO A INTEREST PAYMENTS 
Acts* Satellite Intel Is 
Alcan Ahanininm 30 Os 
CPS Composer Graao 0.7p 
Cidcara Overseas Finance Coron NV GW 
Fttg Rate Notns 1994 S24J2 
Korea Exchange Bank Fltg Rate Notes 
T999 5637.9 
Monsanto S73 ets 

Neditora Finance BV Ftta Rate Nats 1993 

S242l.ll ___ 

Palmerston Investment Trust Ip 
Teoneco lie 73 ch 
Wreteraottanj Energy Trust 1.55o 


BOARD MEETINGS 
Finals: 

AppWvarat 

Clarice «7.) 

La- D«>eflture 
N embers 

New London Properties 

Rownwr toackinuan 
Roval Dutch Petroleum 

Scduwick 

snarae A Frsher 
She:i Transport A Trading 

Transport Development 
Interims: 

C cremation Syndicate . „ 
Harr aoro Malaysian Plantations 


1 Siapc Noles 
1 3'jncLn 1986 


6.L250C 

Sventk ExoortVredlt AB 
19B9 560.96 
Sweden (Kingdom of) 

6.75BC 

TRW Inc 75 cts 
Time Inc 0.25 cts 

Treasury 9pcLn 1992-96 4.5PC 

vaal Reefs Exclorarion and Mining 740 cts 
Western Board Mills 1» _ 

Western Deep Levels 26S cts 


SATURDAY MARCH 16 
DIVIDEND A INTEREST PAYMENTS— 
Agricultural Mortgage Corpn 9':ncDb 
1983-88 4.75PC. 7UncDb 1991-93 

Treasury 2 pc iDdax-UnKad 199B Cl .31 


THE 


PIiM Sweden 

PLM Haustrup Denmark 

PLM Euro The Nethedands/ 
West Germany 

PLM Sellbergs Sweden 


PLM 

1985 Annual General Meeting 

Tbe Annual General Meeting of PIiM AB will be held at 4 p-zn. on 
Thursday, 28th March, 1985 at the Malntd Stadsteater (the Main* Theatre), 
dstra Ronneholmsvagen 20, Mailed, Sweden. Invitations to attend the meeting 
were sent by post to shareholders on 4th March, 1985. 

NOTICE OF ATTENDANCE ^ a 

Shareholders wishing to a’ttend the meeting must notify PLM no later than 4 p.m. 
Monday, 25th March, 1985. The form sent to shareholders on 4th March. 2985 may be 
for this purpose. 

Alternatively, notice may be given by telephone on 010 4640-20 90 00. 
Shareholders who wish to be represented by proxy must fill that section of the 
form sent to them on 4th March, 1985. Forms of proxy are also available for collection 
at the offices of Cazenove & Co., 12 Tokenhouse Yard, London, EC2R 7AN. 

Additi onally, in order to be qualified to participate in the Meeting, a shareholder 
must be registered at the Swedish Securities Register Centre (VPC AB) no later Qian 
18th March, 198S. Shareholders whose shares are administered by a bank or a 
private stockbroker must ensure that their shares are temporarily registered in their 
own names at the VPC no later than 18th March, 1985. 

On giving notice of attendance shareholders should specify their VPC 
registration number. 


L Meeting to be declared open. 

2. Approval of voting list 

a Election of Chairman 

4. Approval of valid convening of Meeting. 

5. Flection of persons to certify accuracy of 
the Minutes of the Meeting. 

8. Presentation of the Annual Report and 
Accounts and Auditors' Report. 

7. Approval of Accounts. 

8. Discharge of responsibility for the Board 
of Directors and the President 


AGENDA 

9. 


al of proposed distribution of 
profits. The Board propose a dividend 
of SEX 5.40 per share. Tuesday 2nd 
April, 1985 is proposed as the record 
date. 

10. Approval of proposed number of Board 
Members. 

1 1. Approval of proposed fees for Board 
Members and Auditors. 

12. Election of Board Members. 

13. Election of Auditors and Deputy 

Auditor 

The Managing Director will then address 

the Meeting. 


DIVIDEND ^ 

On gontiMo* that 2nd April, 1985 is approved as the record date, the VPC 
expects to distribute the dividend on Friday, 12th April, 1985. 

ADMISSION TICKET 

Shareholders will receive confirmation of their right to attend the meeting in the 
form of an admission ticket, which must be presented on entering the meeting. 

■ PLM extends a warm welcome to all its shareholders. 


THE BOARD OF DIRECTORS 
PLMAB 


MalmO, 11th March, 1985. 
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BUSINESSMAN’S DIARY 


DK TRADE FAIRS AND EXHIBITIONS 


Current 

Daily Mail Ideal Home Exhi- 
bition (01-222 9431) (until 

March 31) Earls Court 

Glass and Glass Technology 
Exhibition — GLASSEX (0378 
77966) (until March 18) 

NEC, Birmingham 


March 11-14 

International Floorcoverlngs 

Exhibition (02432 5537) 

Olympia 

March IMS 

Tuna filling ¥5 International 
Exhibition (01-572 2121) 

Met. Exhibition Hall, Brighton 
March 16-19 
British Designer Show 
(01-385 1200) Olympia 

March 19 

Roofez: Roofing, Cladding and 
Insulation Exhibition (0322 
77788) 

Albany Hotel, Glasgow 

March 21 

Roofer: 

Grosvenor Hotel, Edinburgh 
March 2648 

The Eighth European Informa- 
tion Technology and Office 
Automation Exhibition (01-647 
1001) 

Olympia 


March 26-26 

Computer Aided Design Exhibi- 
tion (01-643 8040) 

Met Exhibition Hall, Brighton 
March 27-26 

Commercial Motor Accessories 
and Equipment Exhibition (01- 
643 8040) 

Wembley Conference Centre 
April 1-3 

Paper-making International Exhi- 
bition and Conference — PAPEX 
(0892 44027) 

Exbn. Centre, Harrogate 
April 10-12 

London Book Fair (01-229 1825) 
Barbican Centre 

April 11-17 

British International Antiques 
Fair (021-780 417 1) 

NJE.C., Birmingham 

April 15-19 

International Fire and Security 
Exhibition and Conference; and 
International Saftey and Health 
Exhibition (01-3S7 5050) 

Olympia. 

April 22-26 

Building Industry Convention 
Exhibition (0SS385 2051) 

Met Exbn. Hall, Brighton 


OVERSEAS TRADE FAIRS 

Current 

International Motor Show (until 
March 17) Geneva 

March 11-14 

Middle East Oil Show (01-486 
1351) Bahrain 

March 12-14 

Semicon Europa Electronics 
Show (01-353 8807) Zurich 
BCarch 16-20 

Second Arabgas Technology 
Exhibition and Conference (01- 
487 2622) Dubai 

March 19-23 

International Printing and Pack- 
aging Machinery and Materials 
Exhibition — PRINTING AND 
PACKAGING INDONESIA (01- 
4S6 1951) Jakarta 

March 22-27 

International Travel Exhibition 
(021-706 6707) Budapest 


April 24 

Unix Systems Exhibition (Hard- 
ware and Software) (0783 73039) 
Paris 

April 2-6 

Second International Exhibition 
for Wire, Cable and Optical 
Fibre Industries (0727 63213) 

Tokyo 

April 11-21 

International Household Fair 
(01437 2175) Amsterdam 

April 16-20 

Surface Treatment and Indus- 
trial Finishing Exhibition (01439 
3964) Paris 

April 17-23 

International Consumer Goods 
Fair (021455 9600} Brno 


BUSINESS CONFERENCES 


March 11-12 

Euromoney International Finan- 
cial Law Conference (01-336 
32SS) 

Intercontinental Hotel, W1 
March 13 

PRCA; Industrial and Technical 
Public Relations (01-245 6444) 

Waldorf Hotel, WC2 

March 13 

Health Services Supply Council/ 
Association of National Health 
Services Supplies' Officers: Choos- 
ing priorities for NHS high- 
technology medical equipment 
(0272 423271) Olympia 

March 14 

Chatham House: Japanese man- 
agement style and the experi- 
ence of European affiliates in 
Japan (01-930 2233) 

St James's Square, SW1 
March 17-19 

Metal Bulletin’s Fourth Inter- 
national Iron Ore Symposium 
(01-633 05025) 

Sheraton Hotel, Rome 
March 19-20 

FT Conference: Cable television 
and satellite broadcasting (01- 
621 1353) 

Royal Lancaster Hotel, W2 
March 20 

European ScftooFoT Management 
Studies: Excellence exemplified— 
a European perspective (0365 
727677) Wolf son College, Oxford 
March 20-22 

Seatrade Conferences: Money 
and Ships in the City S5 (01-623 
71500) Barbican Centre 


March 22-24 

National Federation of Self- 
Employed and Small Businesses 
Annual Conference and Business 
Exhibition (01-520 7652) 

Kensington Town Hall 

March 25-26 

Euromoney: The Eurobond mar- 
ket in 1985 (01-236 3288) 

Dorchester Hotel, W1 

March 25-26 

FT Conference: Private health 
care conference (01-621 1355) 
Intercontinental Hotel, W1 

March 27 

Macfarlane Conference: Finan- 
cial marketing winners ’85 (01- 
437 S2S7 

Connaught Rooms, WC2 

April 1-2 

FT Conference: The FT Euro- 
markets in 1985 Conference (OX- 
621 1355) 

Intercontinental Hotel, W1 
April 10 

The Industrial Society: Success- 
ful communication Id employees 
(01-839 4300) 

. 3 Carlton House Terrace, SW1 
April 11-12 

British Institute of International 
and Comparative Law: Whither 
Antartica? The regulation of 
activities in the region 
(01-636 5S02) 

Instil ate of Education, TVCl 


Anyone icishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


Financial Times Conferences 


CABLE TELEVISION AND 
SATELLITE BROADCASTING 
CONFERENCE 

London — March 19 and 20, 1985 

Dr Lothar Spatfc, Prime Minister of Baden Wurtlenberg, will 
be joining the panel of speakers to give a keynote address 
considering developments in cable television ln Baden 
WOrttenberg. 

Other speakers will include: Mr Giles Shaw, MP, Minister 
of State at the Home Office; M Stepbane Hessel, Membre 
de le Haute Autorite de la Communication Audiovisuelle; 
The Rt Hon The Lord Thomson of Monifieth. KT. PC, 
chairman. Shadow Satellite Broadcasting Board; M Jacques 
Pomonti, president, IN A; and Mr Eleo Brinkman, Dutch 
Minister of Welfare, Health and Cultural Affairs. 

Issues to be discussed during tbe two days include: 

1c What kind of programmes are viewers prepared to pay 
for and what are the economics of making and 
distributing them? 

1c What roles should governments play in fostering the 
new media and what kind of regulatory framework is 
needed? 

1c Is there likely to be a mass market for interactive home 
information services and how fast will it develop? 

PRIVATE HEALTH CARE 

London — March 25 and 26, 1985 

This major Financial Times conference will review public 
policy and the relationship of the private sector with the 
NHS, private health care as an employee benefit, its 
provision and cost and will also assess the current business 
opportunities and risks. 

Speakers will include: The Rt Hon Kenneth Clarke. QC, 
MP, Minister of State for Health; Mr R- M. Graham, chief 
executive. BUPA: Mr Michael Meacher. MP, Opposition 
Front Bench Spokesman on Health and Social Security; 
Mr G. David Lock, managing director. Private Patients 
Plan; Mr. Gene Burleson, chief executive officer, AMI 
Hospitals; Mr Oliver J. Rowell, general manager, Nuffield 
Hospitals; Mr Peter Townsend, chairman, Nationwide 
Hospitals; Mr Gordon Webster, managing director, NEL 
Permanent Health Insurance. 


All enquiries should be addressed to: 

The Finan cial Times limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1355 (24-hour answering service) 
Telex: 27347 FTCONF G 
Cables: FINC0NF LONDON 
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Financial Times- Monday March 11 1985 


Closing prices, March 8 


NEW YORK STOCK 


EXCHANGE COMPOSITE CLOSING PRICES 



12 Marti 
High Low 


23% 18 ’a AAR 

23 93a AGS 

IS 1 # 11 A MCA 
IP, -13*0 AUf 
43V 24V AMR 
20% TO 1 * AMR 
25% £2% AMR 
14V Bin APL 
44% ASA 
16 AVX 
36% AttUftlJO 
16% AraoWdL® 


27 

90% 

25% 

22% 


12% 


10 s * 8 1 * 
17% 15 
20 11 % 
19% 8% 
41% 25% 
123* 8% 
14% 8% 
42% 27V 
369* 52% 
32% 15% 
4% 2% 

.51 38% 

24% 13 
2 % 

32 26% 

7% 6 

102 85% 
13% 11 
19% 8% 
16V 10% 


31% 

35% 

36% 

31 

28% 

88% 

26% 

28% 

22% 

94% 

30% 

23V 


AcmeC AO 
AcmsE .32b 
AdaEx 2.11s 
AtfmMJ .32 
AdvSysJIt 
AMD 

Advert .12 
Aerflex 
Aetnli 264 
A«L pHJSa 
Ahrens 120 
Aitoon 
AirPrd 1.20 
AnDFrl .60 
AMDS , 

AlaP p!A3.92 11 
AlaP dpi 37 11 

AlaP pl 11 11. 
Alagaci 92 7.3 

AtekAJr W .7 
Albrto S 38 
Albers .78 
Alcan 120 
AlcoSid120 
AltxAlx 1 
_ Alexdr 
64% AUgCp 1061 
23 AlgCp piias 
18% Alomt 1.40 
15V Alan pill 9 
- Afgi_ pC1 1.25 12. 

fi.B 8 


22% 

23% 

27% 

17 

20% 


20 2B% + V 

147, 15 
11 % 11 % 

1 Pa 16% 

39% 39% -% 

19 'a 20% -% 

25% 25% +% 

. . 10% 10% -V 

477# 47 47 -V 

23% 22% 23 

48% 48% +% 

23% 23% - 'a 

17% 17% -% 

9% 97, 

18% 18% -% , 

17 V 17 V -1% 

11 % 11 % +% 

31% 32 + V 

10% l0 r a -% 

13% 13% -% 

40% 48% +% 

54 5*% +% , 

28% 29% +1% 

2% 2% +% 

487, 49 -V 

22 % 22 % -% 

1% 1% 

30% 31 
. . 7% 7V 

14120100 % 89 V 99 V 

71 11 29 12% 12% 12% 

.7 9 316 19 18% 18% -% 

17 17 18 137, 13% 13% 4 % 

15 13 211 307a 83% 30% -% 

4J 10 3001 267, 26% 29% 

35 12 330 347, 34% 34% -% 



81 


24% W&W70 

15 s * AflonG ,60b 

40% 28V AMCp ,150 
62% 53'a AkJCp ptfl-74 
109% 99 AMCp p 1 12 


3J 2224 31 
25 33 227, 
16 31 30 79% 

5 25% 

192 27V 
14 19 s * 

93 94V 

6437 33% 
187, 


12 

High law Slosh 

30V 20 Bf*HPU2 
40 14V BlafrJn 50 

50% 37 Bk*HR2.M 
867, 35% taring V® 
44% 32% BofceC 1J0 
57 45 BotaaCpf 5 

297, i5v BoltBer .10 
70V 52 Bontenl72 
247, 167, BorgWa J2 
6% 4V Bcnm 


9 

10% 

147, 

25% 

42 

21% 

2% 

14% 

28 

19% 

29 

13 

22% 

26% 

23% 

25% 

12 

15% 


11. 

51 

11. 


107% 100% AfcIC 


22% 10% 
563* 28 
13% 5% 
35% 24 
27 20 


11. 

11. 

pf 1139a 11 


32 13 46 
4.6 8 


IB 9 


34% 

43 

273* 

43% 

33% 

144 

2% 

19% 


27 

30 s * 

15% 

32% 


7.1 9 

ai 

3 5 11 
1 2 

9.0 

4.0 14 
19 


77V 

25'a 

25% 

55% 

24% 

110 

197, 

23% 


71 
57 9 
10. 

3.9 

13 10 
53 12 


103 

16% 

2SV 


11 % 6 % 
56V 43% 


13 


29 s * 

27% 

44V 

30 

307, 

S, 1 * 

83% 

67 

62 

32% 

13V 

59 

254 

38 


16% 

15% 

25 

14 


11 15 
13 12 

13 9 


11 12 
.8 

3.4 10 

7.4 8 
.8 18 

.72 10 14 
91 

36 12 
1.9 5 

4 

11 

IB 15 
48 13 
1.2 11 


10 

ID 

20V 

53% 


10. 

10. 

a 

ii. 

ii. 

19 11 

11 


AIM Pd 
AHdStr 212 
AlieCti 
AIbC pi 
ALLTL 184 
ALLT p(108 
Alcoa IX 
Amax .20 
_ _ Amax p« 3 
22% AmHes 1.10 
99V AHes pKLM 
IV AmAgr 
. . 15% ABakr 
69% 527, ABraoTOJO 
27 s * 24% ABnl pH 75 
53 ABrd pf2.67 
52% ABdcst 1.60 
19% AHdM .66 
19 ABusPr .64 
40V AmCan290 
21V ACan pH 80 
ACan pfl3.75 
ACapBrfi.X 
ACapCA56e 
ACmtC 
ACyan 1.90 
ADT 92 17 27 
f-BPv 2.25a 11. 8 

AmEtt 1-26 
AFanw .64b 
19% AGnCp 1 
5% ASrd wt 
51% AGnl pUUBell 
58% AGnl pIBIBOfi 7.3 
44 AGn £>0.25 11 
40V AGn PTO264 44 
25% AHerit 1.08 13 13 

7% AHoat 
48% AHonalBO 
2103* AHnre p I 2 
28V AHoup 1.12 
83% 62% AmrtcJi 8 
78 507, AlnGip .44 

28V 18% AM 
6 3V AnMot 
63% 27% AMDs ,122 
43% 227, APreS*L7«t 
137, 6% ASLFla 
18% 12% ASLR pH18 
16 10 ASMp .00 

35% 227, Ar«SM 1.80 
56 26% AmStnr .64 

68% 46V ASJr plA4.38 17 
54 51 AStr pB6.SC 11 

147, AT&T 120 16 17 

30% AT&T pH 64 
31% AT&T pH74 
13% AWalr S 
A Wat pf125 
AWa 5pnj5 
AmHotll4B 
ATrPr 535a 
ATrSc 

ATrUn 136a 
Anaronl.80 
AmasOsJQ 
Ames p(5 22 
Amotek .80 
Amfac 
Amtesc- ■ 

AMP S .72 
Ampoo .30 

» s 

1.40 
AmstedlJO 
Anacmp 
Analogs 
Anchor 1.46 
AnOay 122 
AndrGr 20 
Angelic 26 
Anheus 2 
Anhw pH.60 
Anodr 28 
AnOwm.04 
Antony ,44b 
Apache .28 
ApchP wt 
15V Apert* i*i2e 
55% ApPw |«L12 
26 ApPw pH 80 
17% ApiOta 1.121 
B AppIMg 
15% Aren On .14b 
14% ArizPS 160 
ArlP pi 158 
ArIPpI 10.70 
ArfcBst .40 
Adda 128 
ArinRt 
Armco 

Aimc pH 10 
AnnaRh.48 
ArmWInUO 
AroCp 1.20 
Arowt 20 
Artra 22 
Antoi s 20 
Asarco 

. _ AsHOflieO 
39% 31% AaWO pass 
61% 45% AsdDG 180 
98 73 Aa (fi) p!4.75 

25% 18% AtWonal.BO 
25V 197a AIMS 148 
52% 40% AtfRtcfi 3 
38 32% AdRc pH75 

20 117, AdBSCp 

343* 183* Augat 22 
46V 29% Auto .62 
27% 15% AVEMC-6Q 
39% 23 Awry -B0 
15% 10 Airtah n 
41 27 - Aral .50 

25% 19V Avan 2 
367, 18 Aydki 

B 


x 

28V 
3 34 

5317 35% 
322 17 V 

2 34 
3145 2B% 
2 
61 

57 187, 

179 68% 

3 26% 

3 68V 

1914 69V 
30 25% 

16 14 6 24% 

52 11 294 60% 

4 23% 
2 
36 

2 30V 

28 9% 

3 7 12 606 52 
190 25% 
1543 21 
5585 42% 
91 273* 

633 X 
80 12 
105 54 
22 81 
4 63V 

216 593* 


22% 

37% 

X 

24 

12 

12% 

28% 

88 

11% 

78% 

33 

35 


58V 

26% 

If 


08%. GO 
29% 21% 


69 

44 8 
4 18 
18 


28V 

-at 

24 

21% 

28% 

39% 

5V 

XV 

30% 

38% 

12V 

23% 


18% 

10V 

XV 

14% 

12% 

19 

25% 

9L 

19V 

24% 

9% 

16V 


7 
13 8 
4.1 13 


78% 53% 
57% 44 
22% 133* 
163* 8% 
15V 10% 
14% 8V 
9 % 

19V 
87 
29% 

39% 

21V 

21% 

22% 

29% 

97 
23% 

24% 

15-15 
21% 9 
XV 
24V 
X 
34V 
»% 

22% 

23% 

XV 
XV 


18 

13 

15 19 
1.7 18 
24 11 

16 10 

14 

1.7 X 
.3 14 

14 7 

15 11 


11. 

12. 

13. 

13 21 


23 

79 

13V 

16 


.7 

12. 7 

13. 
11. 
1.9 8 


X 31 +1 

22% 22% -'i 

78 V 78 V -IV! 
25% 25% -V 
27 27V + V 

1B% 19% -V 
94 94 V -V 

X 30% + V 
. 18% 18% +H 
839 XV 38% 387, +V 
29 62 V 51% 81% 'V 

108% IX IX -1 
102 s * 102% 102% 

22 21% 22 
54V 54% 

7 V 7% +% 
29% X 4% 
353* X 4 V 
X X 
34% 34% -% 

17 17 V 4V 

33V 33% -’? 

_ 27V 27% -% 
1203* 120% 120%- 2 
1% IV 1% 

18 V 18 V -% 
673* 68V 
26% 26% -V 
XV XV 4 % 
68% XV 41 

25% 25% 

X% 24% -7* 
49% 50% +% 

_ 23% 23% 

1XV 106 V 1XV 
18% 18% 18% 4 V 
XV 30V +V 
9 9% 4% 

51% 51% -V 
XV XV 
20 % 20 % 

41% 41% -% 
27% 27% -% 
29% 29% + V 
11% 12 
53% 53 s * 

80% 81 47* 

63V XV -% 
59% 59% -% 
9 u32% 32% 32% 4% 

140 93* 9% 9 s * 4 V 

824 57% 567, 57 
1 u255 255 255 41% 

3294 33% 32% 33V 4 V 
1079 81% 80% 80% -% 
1151 72V 71% 71% -IV 
432 23% 23% 23% 4% 
600 3% 3% 3% 4% 

00% B2V “% 
XV XV -V 
6% 5% -V 
13% 14 4 % 

13% 13% -V 
X XV -% 
53% X 4% 
B4'a X -% 
53% X 4 % 
21 % 21 % 

35% X -V 
37 37 4 V 

23% 23% -V 
11V 11V 
11V 11V 

277, X -V 

X X 
10% 10% -V 
77 777* tv 

32V 32% -V 

xv xv -v 
5L 92 

27% 27% -% 
25% 26% +3* 
Hr. 1.1' 

30% 31V 
15% 15% -7* 
16 15 - V 

28% 26% +% 
38% 38% -% 
. 3% 4% 

IX 25% 25% 25% + V 
112 »% 23V XV -V 
” " 37% 37% 47* 

117, HI, -1, 
19% 19% -% 
78% 76% -V 
XV 56% -V 
16% 16% -% 
13% 13% -V 
13 13 

11 11 % 

IV IV 
17% 18 +% 

X « -1 

28% 283* -V 
X X 
12% 127, 

XV 20% 4 V 
21V 21V -’a 
27 27% 

96 97 +1 

19% 20% -V 
20 % 20 % -V 


1807962 V 
IX 39% 
623 6% 
363 14% 
182 14 
161 33% 
250 54% 

12 65% 

13 X 

1X28213* 
593 36% 
1 37 

IX X 
z220 11% 
Z30 11V 


23V 


10% 

77% 

32% 

34% 

.92% 


101 
3 
23 
8 
18 
180 

5 

19 14 284 XV 
2726 267, 
■ 5 ^124rJ1V 

13 17 4213 X 
IJ 20 339 18V 
64 1BV 
9 26% 

212 XV 
1X1 4% 


18 

15% 

X', 

16% 

131* 

16 

14 

17% 

20% 


72 

X 12 
X 20 
905 77V 
X 56% 
119 IB'a 
238 13?, 
1 13 

103 111* 

73 1»4 
204 18 
z500 X 

4 a 
78 X% 
258 202 13 
14 25X 20% 
1821 21% 
52 27% 
Z260 97 

. . 145 20% 

13 16 12® 20% 
75 % 

13X 9% 

13 IBS* 

47 24 

2® 35% 
X 32% 
82 16% 
19 20% 

111 227, 
25® X 
903 

14 »% 
502 57V 
102 91% 

48 21V 
110 24% 

12 72 27X 48% 

10. Z420 XV 

12 M 

ij! 19 111 a% 

1.4 19 413 427, 

13 13 5 KV 

1.7 14 151 35% 

7 12 147, 

1.8 14 928 31% 
19 10 2479 22% 

12 X 24% 

B B 


BcnEd 
BoX . 

BoaE prl.17 
BosE prl.46 
Bowb n .72" 
BnflSt 1.® 
BretM 1.® 
BrilPl 1.76a 
BnfT pp 
Brock ^ ^ 

l&F pfitr 

BUJG pH95 
BwnSh X 
BrwnGpl® 
BrwnF 1.08 
Braewfc 1 
BreMI a -48 
BucyEr .44 
BunuHlie 
14V SurtnCl 
X Buiflndl.X 
X BriMh L40 
6% B1W0 pi® 
44% Biffl pfi.80a 
.84 

BufTpfi 1® 

■52 

Bata, pC.10 


W 

Dhr. THL E KXbMBh 

17 8 9 29 29% 28% 

15 17 X 22% 21% 22 V 4 V 

4J 13 239 49 487, 49 41, 

12 8 2102 84% 63% E3 T a 4% 

4.5 18 4406 41% 40V 41V 41 

10 2 XV 56V ®V 41, 
.4 31 101 28% 27% 28% -V 

3® 68% “ 

1512 22V 
5 87* 

73 35% 

Z20Q 75 
7 10 


4X 10 
4 2 10 


124 


11 7 
11 
11 
12. 

14 8 
16 8 
14 16 
7 J 6 


90% 

8% 


X% 27 
31 23% 

10% 87, 
273, 18% 
40V 22 
33 s * 22% 

13% av 
19 H% 


11. 

11 

.8 11 
4.9 10 
2JS 18 
2j6 9 
1-2 18 
IB 37 
H 

13 

11 20 
16 7 
11 
11. 

13 15 
4 2 11 
IX® 
11 

c c 

CBS 3 as 13 

CCX IB 

CIGNA 2® 14 49 

QG pi 2.75 9 l 5 
CNAI UOn 11 
CSX 1.X 4.1 8 
CTS 1 25 

Cabot JZ ill 
Caesar 

. _ CalFad 32 
477, 32% CalFd pM75 

X 13% Callhn J25b 

11% Camml .12 
15V CHi Q .40 
3% CmiR g.lB 
11% Cpn pi S3® 

X** CamSp 2.50 
28i, CtfVc gi.® 

14i* CanPE gJH) 

194% 12312 CopCits JO .1 17 

48% X% Capftdl® 13 11 

108% 100% CapH pniBBa 11 

17% 107* Caring g .X 

40V 24% CariioslD2 

26% 137a 

26% 19V 

23% 19% 

49V X% 

11% 7% 

44% 

Xi* 

x% 

15V 9V 
18% 9V 

32% 15% 

52% 28% 

27% 18 

Mi* 62% 

15 7% 

417, 31% 

28% 17 


« «% 41* 

21% 22 4V 
6’* fi'* -V 
®% 35% 

75 75 4i* 

97a 10 4% 

12 12 % 12 % 12 % -% , 
2878 22% 21V 21% -1%1 
28% 38% -1* 
® ® -% 
X 2«V 4 % 
13% 14% 4% 
2% 3 -»« 

197* 19 V -% 
35% 35% -% 
22% 22% -V 
31% 32% 4-t, 
25 25 

27 27% -7, 

42% 43V 4% 
38V X 4i* 
Xi* X% -V 
15 15V +% 

17% 17% -V 
18% IS 7 , 4i* 
203* 27 4i* 

X 53% -% 
6% 6% 4V 

497, 497, -v 
15% 16 4% 

60% 61V +7* 
19% 19% 4% 
11V 11% + V 


183* 
30% 
B's 
14% 
72 ’a 
45% 
217, 


53 29% 

20® 55% 
403 XV 
326 14V 

1488 3% 

63 25 4« 197, 

17 7 1® »i, 

2 22% 

6 XV 
272 XV 
3® XV 
1299 43% 
837 X 
815 39% 
XI 151* 

7 17% 

57 187, 

XI 27V 
1442 Xi* 
5 6% 

X X 
66 18 
1505 811* 

X 19% 
xll 11% 

c 

1011 ra 

244 8V 
2360 48% 
53 29 

18 10% 
41® 257, 
43 
687 

14 447 113* 
10 8 1871 16% 

XI 43V 

45 15% 

U 14V 
382 17% 

IX 4% 

2 11 % 

18 12 1074 71% 
2® 43% 

X 20% 


11. 

1.® 

.8 


85 85% -'a 

8 BV 
48 48V -V 

X s , 29 
107* 101* 

_ 25% XV -V 
39% 39% 39% -% 
3IT* 29 X +1. 
11 % 11 % -% 
16 V 18% 47* 
42i* 42% -% 
15% 15% + V 
14% 14% -% 
173, 17% -V 
4 4% 4 V 

11% 113* - 1, 


95 


.12 

Htfi Law Stock 
27V 197* Cpvtt pH* 

27% 16% ConkmX 
15V 107, cwaln .56 
40 29% GomG aUB 

45 227, Corfik 1 

XV Xi, CoxCre J4 

9% 4v Craig 

38% 31% Cram 1.80b 

78% ®% -CriyRs 
X 16V CrockN .40 
227, i5V CrakN pCLIB 

23% 1BU OmpK 1.20 

51 34% CnmGk 

38% 27% OwZsl 1 
51% 43 CrZei p(4jS3 

63% 50 CiZbI (*C4£0 7.8 

20V 187* Culbrp -80 12 6 

33% 12% CMfcMB X 

®i 2 BP* CumEnlX 29 4 

43 XV CurfN IX 18 10 

SV 27% Cyctopsl.10 13 10 

D D 

22% 13% MU -BC 27 II 

1B% 9V DamonCX 

217, DmCpl-X 
5% Danahr 

8% Denial .18b 

88% DartCr 4J4 

XV DaVGn 

13ia Datpnt 

8% DbSfl JO 
_ 12V Dayco J4 

39% XV DaytHd .74 

18i, 11% DoytR. 2 
— " DPI pi 717 

DaanF a -48 
Deera 1 
DabnP 1.92 
DaltaAr JO 
Dahona 


P/ 8s 

Ow. YU. E 100, 

7 21% 21% 21% 

175 2B% X % 26ia + % 

13 14 14 14 

219 XV ST* 37% +% 

322 43V 42'a -% 

614 571* 56% MV -% 

10 87 a 8'a 87, 4i« 

53 34% 34V XV -V 

9® 72% 713* 72V 4% 

138 25% 25% 25% 

5 IB', 18% 18** 4% 

2 21 % 


12 Hat® 

High Inr 
34% 20% Frifltffl W 
293* 19 FruaM 8.60 
32% X FnW pl 2 
36% X Fuqua <0 


10 113 50 
17 14 1771 


21% 21% -Vl 
49% 50 4'a 


„ , 25% GATX 1J0 
477* S3’* GATX pEJ» 
34% 197, GCA 
71% 487, OTCO . 1 
107, 4 GEO 
44’* 35% GTE 



257* 25's 2P4 +1 

2» s!« a* 

»% 27% 273* -V 
33% 32% X "% 


49% 

80V 

«7, 


36% 36% -I’i 39% 3i’i GTE 
48% 48>a -17, 28% 21% GH 


591* 59’* -1 
. 24% 24% -V 
723 287, av Xi, -’* 
723 77% 78% 78% — 1% 
X X 
48% 48% -% 


X 


8% 

15 

as 

x 

x% 

12V 

18% 


1.7® 
4.3 B 

48 

1.8 


22V 22% 

117, 12 -i« 

29% 29% -V 
7% 7% +7, 
11 % 11 % -% 
927* ga% 4%. 
50 50% -Ha 

_ _ X X7« 

1TV 111, Hi* 4% 
17% 17% 17%-i« 


57% 45 
33i* 71% 

347, 34% 
22% 177, 
47% 27 
B% 4% 


67% 35% DtxChkl.78 
X% 17% OanMI *1-20 


37% 28% 
16% II’* 
72% 59 
61% 47% 
XV 48 


DaSom 1.40 
D«Ed 1® 


X 

28’* 

25% 

25 

24% 

27% 

27V 

307, 

31V 


197, 

X 

19% 

19 

19V 

197, 

19% 

24V 

£41, 


106% 66 


69% 70 41’* ib% 13% 


CaraFt .40 
CarPw 1® 
Cari> pQ.67 
Cur Toe 2. 10 
Carrol JIT 
. CaraPlrl.20 
18% CariHwIJS 
19% CarflM .52 
CascNGI.20 
CasUCfc 
CsUC pl 
CatrpT ® 


11. 

4.8 11 
.7 15 
18 19 
4.8 51 
16 12 
14 7 


11. 

1.6 


Caco 


CelBn»*.40 
Cengy a .04 

Cartel n 
Cofidve.02 

CenHisE.8* 
CanflU122 
CnIU pM.50 
CXPS 1.W 
_ CnLaQ 1.96 
XV CLaH pM.18 
U<, 77, C«MPwl40 
193* 14 CnScna .84 
18% 107, CVtPS 1J0 
14V 7% CenbDt 
10% 7% emryn jo 
23% 18% CenvW 200 
27i B 15% CrMeed.70 
24% 17 CoaAlr .40 


.76 13 11 


X7, 

257, 

r 

177, 

23% 

X 


17 

167, 

18% 

X 

14 

17% 



4.8 8 
J 24 
5J 9 

10 

12 6 
11 S 

19 a 
11 

10 T 

17 6 

11 
11 4 
4.5 13 
11. 5 

250 8 
7J8 75 
11 9 

18 11 

1.9 37 
IS 
5.1 
18 
4.7 12 


43% 43% 

_ Mi, 20% -’* 

222 177% 178 176 -% 

610 48% 46V 48% -*a 

IX 106% 106% 108%+ V 

72 10% 10% 10% -7* 

X X% XV 307* -7* 

25% 25% -% 

XV 25% 

23% 23% 414 

43 43% 4% 

10 % 10 % 

43% 4S% -% 
XV 26% 47, 
327, 327* -% 
14 141* 

12% 13 4% 
20% 217, + 7, 
31 31% 4% 

22% 22% 4i, 
90% 91V -% 
8% 87, -V 
40% 40% -1* 
23 V XV -% 

217, 22 -% 

IX 23% 23% 23% 

552 22% X 22% 4V, 

42% 42% 4 1irf 

17% 177, 4% 
XV X% 4% 
X X +i, 
9% 9% 

18% 187, -% 
17% 17*4 - % 
7% 7% -% 
10 ’a XV 
21V 21% 4% 
247* 24% -% 
„ _ _ X 21% +V 
1983 XV 21% X 4% 
12 23% 23% 23% ~% 
31 52% 517, 52V 4 % 

200 6% 8% 8% 

443 2% 2% 23* 


16 11 
1 JO 12 376 28% 
10. 7 1287 »i* 

1 Xi* 
X 437, 
120 10 % 
114 44 

IX 26% 
15 32% 

B4 14V 

U51 13V 
27 217, 

1483 31% 
8 22% 
5® 91% 
545 87, 
175 41i, 

X 23% 
X12 X** 


*100 42% 
317 177, 

IX 22% 
5 XV 
237 97, 
560 19% 

X 17% 
d 

10% 
X 21% 
X 247, 
21% 


24 

15% 

28% 

22% 

38% 

56 


125% 77V 

B1*i ' 

42 
67, 


187, 

XV 
21V 

ss 

38% 

427* 29% 
XV 25% 
51% 35% 
14% 107, 
23% 15V 
19 14% 

48% 23% 
54% 43V 


ME 
ME 
D«£ 

DE 
DE 
DE 
OE 
DE 
DE 
DE 
DE 
DE 
DE 
DME 

Bttsar .X 
DtGktf .64 
DiGta pCJS 
DiaaiS 1.76 
DiaSh pf 4 
DtabU a 1 
_ Dig Hal 
45V Disney 1JQ 
30 OB 
37, Dhntfn 
6% Como g .12 
21 DomHa2.72 
18 Donald .68 
34% Donley U6 
23 V Doraay 120 
Dover .X 
DowCh 120 
DowJn .78 
Draw -SO 
Drasr .80 
DrexB 2 
DrayftnJOa 
duPont 3 


17% 

9% 

21>* 

10% 

343* 

43% 


_17 10 
11. 7 
|<a32 11 
pf7.M 11 
p17.45 11 

P4F175 11. 
prflUi 11 
plO 113 71 
ptP112 11 
pIB 2.73 11 
plO 3^0 11 
[Ml 42 11 
prL 4 11 
piK 4.12 11 
pfliin 11 

pr2J8 11 


X 

8® 49% 

D 

37 22% 

314 12% 

925 X 
X 7% 

404 127* 

46 10 3® 62% 

14 m? 52V 

457 20% 

12 12 118 

14 8 35 

20 14 1821 37% 37 - 37 -** 

11 7 651 15% 15V 157* 

im 54 54 .54 

54 32** 31V 31% -V 

11® 31% 31V 31% +% 

257 217, 21% 21% 

1243 46% 40i* 467* 

8 6 57, 57, -7, 

18 17 239 07 68% 86% +1 

45 12 123 27 26% 26% 

116 U37T, 37 37% +% 

3793 157, 151* 15% -% 

2400 70% ~ — 

*330.60 
tin 57% 

1 34% 

25 
247* 

24 


23’* 

10 

® 

25% 

30% 

19V 

70% 

107* 


3.08 7J 8 

pl 1® 18 

pl 2 7.7 
pi 1® 


12® 23’* 
IX 70% 
567 53* 
2467 43% 
2 X 


14 

15 16 
12 X 
US 
1.7 7 


18 12 

43 

81 


u31 

31 

u107 

18 

22% 

147, 

27% 


81 10 4X1 18% 


11. 

10 11 
13 
IJ X 


37 

1215 90% 


19% GTE 
47- GafHou 
33% Can® 148 
17% GapStr JSO 
10'* Qeartt 40 
13% Geteo .56 
63% GsraCa 
„ - 97, GemilC. 

40% XV GnCorpl.S® 
17% 14% GAJnv i.63a 
48V 29% GnBcsh 1 
GCkrni a.® 
GCn pta.® 
GnOrt s 

Go^ 1 120 
Ofds 2 JO 
GGth n JOa 
GHast S 
GnHousJ4 
Qntnst JSO 

GnMBslM 

GMol 5r 
GUct pH75 
GMrt pl 5 


11. 


16 20 
11 13 
15 13 
11 15 


25V 
13 213* 
9 6V 
695 57V 
Ml 24% 
145 11% 
54 18% 


34V 

33% 

21 

84 

G5V 

611* 

7 

14% 

167* 

27% 

@0 

05 

a% 


16% 
16% 
12% 
42 
®V 
45 ’a 
5% 

av 

B T a 

15% 

45% 

81 

38% 


51% 44% 
9% 3% 
13V 77* 
75% 46V 
127, 5 


12 21 
6 


100 SJ 6 

4 


10. 8 
19 B 

11 15 
45 13 

12 13 


3414 30% duPnt pH50 
44i* X duPnt pf450 


30% XV 
77 64 

72% 59% 
69 57 

34 X 
73 5114 

16% 11% 
17% 14 
153* 127* 
16V 12 
187, ip, 
17% 137, 
XV 43% 
18i* 8% 
257* 17% 


Dl*eP EW 
Duka pffl.70 
Duka pfSJO 
Duka PI7.80 
Duke pH85 
Dur8nfl.8S 
DurtJ 106 

Duq 
Duq 


1L 

11. 

818 

11 

11 

11 

11 

27 21 
11 7 


ptAlfl) 11 
pi 2 11 

pi 205 14 

Duq prKlIO 11 

Duq pr 231 11 

Duq pl 7 20 11 
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16 

fi% 


4 V 
4% 


1 2’« 

18% -V 
a + v 


17V 

18% 

a% 

12% 

39% 

IT 7 , 

SV 

27% 

17% 

81’* 

TO’4 

1% 

55’* 

55% 


X’* 

4 

1% 

13% 

31 

3 

12 

lOi* 

12% 

£« 

av 

12% 

i’a 


21 9 


44% 


X% TO% 
3872 X’? 
37% X : 
67% 57% 

z 7% av 

24% « 


10. 8 
11 
11 
11 
11 


PanABk.70 
PsnArn 
PsnA wt 
PanddcnJO 
RanhEClX 
PBnffr 
Papreft 10 
FUnhrn 
P»rf£ , 

ParkDri.18 
PertH 1.12 
ParitfV 12 
_ PatPW 
14i* P^JNW.34 
11% PayNP JO 
TO% PayCeh .18 
•V Poabdy JO 
1532 Piano 
X 1 ? PenCan 
Penney IX 

wt 2J8 

WL pf4.® 

%PL pMJO 
PaPL p®.® 

PaPL dprl® 

5S - ‘Ss 2 - 90 
IS? E* 40 is- 

»% Wt- dpr3J5 11 
XV RaH. dprl75 11 
PnPL pr 11 11 

54% P»PL pr 8 

If 5 8b Iff 

b&f, 
i: S I 

177, p«fcfi 16 
Hi &mten 1J5 
22V 12% PwyOr J8 
38% 27% Prtne r® 

81% 24% Pefft, 172, 

TO 14 PetH, prijy 

®% 29% Pffzer i*s 
277« 12% PMfi) 

«% M Ph3p pr 5 
41% 20% Ptebrfi 14 
16% 9 PMaSlX 
233* 22 PWE ^hj 

is* s:* ss ss 

50«* Rme pffl.75 

10% fl 7 , pwe 5i>i . 

10 S'* « pnx 

43 PhffE pfl is 


31% 

XV 
23% 

IB 7 , 

tx* 

1233017% 

2E 41% 

3X 27V 27 

58 8% 8 

3 IS 7 , 

127 16 
1322 «V 
1 10% 

1195 26% 

15 32 . 

1.6 85 x4E3fP B 37% 37%.+V 

7J 53 31% 30% 31V +’? 

11 10 110 381* 

2 27 

2847 4% 

232 2% 

335 17% 

720 37 
618 43* 

17 
16 


30% 30% -% 
38i* ®v -4% 

a av -!%' 
16% 18% +% 
12% 12% -V 
17% TOV -V 
41 41 

27 -% 

8 -V 
Iflr, ffiT, - V 
75% 15%- -% 
®’* ®V 
10% 10%' +1* 
av 26V -1» 
31% 31% + V' 


IJ TO 
619 
15 

47 15 -67 
32 83 


10 
13 

11 11 
12 76 
13 
1.3 18 
41 12 .. 

to 17 781 


n% 381* .-V 
26% 2B7r — V 
4% 4% 

2 ’a 2V. 

TO 17V + V 
M% »% -V 
4% 4% +V 
TO TO • 

15% 15%" +V 
14% 14% +V 
_ 6% 67, -V 

257 36% 35% 35% -% 

180 16% 16% IB’a -% 

209 2’* 21,. 2V -V 

23 20% 2fi% 283* 

189 13% 12% TO -V 

19% 18'* 19% -V 

77, ..77,. -1, 


72 14% 

375 8% 


■ 2789 25V 
zX 35 
*560 X 
*58 68V 
27 267, 
7 24i* 


29% 

96 

65 

70 

®<* 


48 

X 

171* 

X 

®’* 

30% 

10 % 


11 . 
TO. 

5.7 12 
6.6 

4.7 21 
9.6 

7.0 8. 

1.0 18 
IS 21 
12 14 
U. 7 
11 15 
4.1 15 
15. 

10. 


57 


615 av 

ex 91* 

2® xv 

1781 34% 

X 25% 

» TO'. 

ft - -- -- - - 

17 TO 1X1 41i* ®% ®% - % 
337 18% ®% 18% “i* 
130 ■«’, ®V M’arV 
8490 36% 35% 35% -V 
1993 15V 15% 15’a — V 
*70 29’* »% X% +% 
*® 337* 33% 33% -1 
zlX-61% 68% 81% -+V 
M 107* 10V. 10% 

121 97, -0% 

B 55 


11: 

11 24 
15. B 
TO. 

14. 

14. 

14. 

14. • 
14. s 


Co n ti n u e d on Page 21 








*1 


■ 1 i ■ 


74 15-16 % 7 , -V 16 
TO BIT ®i* 51 % S 1 % - 2 V 
5.0 8 T 4 M 47 % St 47 % -% 


25% 25% “ V 
34% 34% +V 
33% M% -1% 
M’« 68i« -IV 
a% as% ■+% 

_ _ - .24 24i« 

170 63% M 1 * B% -% 
fl; 25% av 25% 

24 X7, 283* 28% 

ZlX S3 S3 . S3 +2V 
UOO BI X% «%-' - • 

Z100 65% 65% 85% -V 
*3 387, 38% 38% • . 

B . 24i* X% 24% 

1ft® 47i* ®% 47 • 4 V 
*20 83% 68% 83% -JV 
312 U17% 187, 17V t% 

10 36% 36% XV- V 

15X®% 47% « -V 
a. • 25-. -+v - 
S 9 --1* 

19% 19% +V 
X 34 -IV 
2fi% 25% -V 
15 15U 

S’, _ r 5V + V 


( 


'!. >1':r 


■ * > '/ 


V. - 
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Closing prices, March 8 


r > < 3 t 8 
»to fib 
zo% « 
& 2% 
TBto 5T 
W* 8b 
If* 10% 
«V 3% 
£» ** 
ps r 

fl% 4b 

&r 
k r* 

B3b «5b 
13b 6b 
* 2 
9 5*. 

JL 

I!" *» 

% b 
» 28b 

28b 11 
tt% 9b 
Wb fir* 
8V u, 
B*b 4 
Mb I2i* 
9 5b 
12b 7b 
8 4 

Ob 12b 
78b 12V 
P# b 
lfl s 
Mb 53b 
8b % 

if if 
4? j" 
1 55 

70b 8 
f5b 0 
14b M* 
2b 7, 
8b 3b 
OT. 9b 
24 10 

11b 6b 
11b Bb 
3% 2b 

£to 14b 

2b 9-16 
5b 2b 
Ob 32b 
22b 13b 


amc i 

Sr L,- n * * f 


EU^gJai 7J. IP 

Asian a 1?80 

AdmRs 

52!? M 

Mol» 

Awnne 

AaPb.g 

Atanco 

AIiuHb n 

ahmw 

AfciTra 

AMb 

■05 


AmWAp 

5522“-® 

Am8ft .is 
AnCn 

i&p wt 
AFnc A 
AHfidf 
Heart 
AlfcsA 43 
AkfeaB 42 
AMBU 
AnOS 


A 8 
■5 19 on 

«as 

8 179 

17 76 
26 2 

! 57 
i 2S 

8 223 
24 S 
2 

-A 19 87 

J* 

». _ 2100 
,,S3 105 
U 19 "598 
A 65 
18 5 U* 

22 as 

ias 

12 to 

7 IBS 
. 2 9 
8.1 8 54 

1*8 21 
S3 1b 
20 74 


fit.. UO «« 3 


AmPta v 
APrec e Ac 



22b 
ga 3b 
2b to 
17b 7b 
9b 7b 
6b 2b 
26 21 
7b 4% 
4b 2b 
71b 7b 
Bb 4 

15b 10b 
9b 4b 
*b 1b 
2?b lib 
8b 3b 
50 34b 


10 

U16 1 
3 1 
148 

11 7 649 

13 203 
12S 

48 17 17 
19 2 
93 

jjgfA-a 228 F 

Anndl 33 t 

A«» 9 .15 21 15 

Astratc 227 

fig* *u® 11. a 

AQSbM 1X7 

Afl« m r 

*®Sw 1« 22 IB S3 

AvcndlsBO 42 7 14 

b b a 

.19 A 24 36 

24 22 
12 

Jfi 30 
3 l4 « - 

e 

8.1 fi 

a 

54 9 

15 x2 


28b 19 
5b 3b 
30b 17b 
24 19b 

34b T7b 


9b b 
79b 9b 

T9b 10b 


S'! 20b 
26b 11b 
4b 2b 
19 12 

3Cb 2lb 
ttb Mb 
32b 22b 
34 23b 


mu 

KM 
BTK 
fiaimr 
BakJwS.32a 
8alyU wt 

BanFd 2Me 

Bans?' g 
BarnEn 
Barrml AO 
8a- 
«RG 

Rnmrti ^ 

Basrd 

BealCh 

BoUHntAO 

BeSran 

BaSdA 

30 C 

Batgflr J2 
BeftCp .491 


Jo* 

** tateSSa 

TfB 781, 76b 

a. % X. 

ft f f ' + ' 

£L -i 

8* S 8 * .£% -'i 

8 7b 7T a 
3f» £% 38 +1 ( 
|?« «b fii, f 
8 €b +b 
£!» 2b 2b +v 
5® 1 * 82b 84b +2- 
®b «b 8b -V 

21? I 1 ® 3 % -b 
$% fib 8b + b 
2> i3b ip a 

lb l*« ib 
-3-16 3-iB 3-7* 
gb 33b 33b 
5% 2*b 24b -b 

6 ft it 

L & 

ft F ft* *' 

fb fib fib 
78b 16b 18b +b 
15b 15b 15b +b 
] ll-W 1 11-16 

4 4 4 -u 

fob eob «b 

b 7. 7. * 

Ife 16b 16b +b 
fib 8b Bb 

15f' ISb -b 
5b 3b +’b 
2b 27, -b 
5b 5b 5iS -b 
4 „ 9b Sb -b 
^ +b 

"4 6b 6b 
1b 1b lb +b 
fa 4b 4b -b 
9b Bb Bb 

19b 18b IBb 

7 7 7 

10b 10 10% +b 

2b 2b 2b +b 
157 S 15b 157, -b 
1b 1 1b +b 
3b 3b 3b + f a , 
47b 45b 46b +1V 
Mb 16 18b +b^ 

»b 38b 387a -b 
4b 4b 4b +’a 
b b b 
IS b 14b 15b *7* 
9b 9b flb 
3b 3b 39. 

2S7f 25b 2Sb 
6b Sb 6b 
8b 3’* 3b - b 
77, tb 77, 


Ch’|i 

«*«h l*f Sb* Ob. VU. F lOfoMgh low OnfeSn 

L S "■ a s ft $ *i 

Sb 3b BoeMi pUO BA IB Sb 5 * 5b +b 

C G C 

_ 9 81 IBb 18b 75b -b 

Iflln < ns- «• • 18t» 16 14 137, 137, +b 

Mb of 8 -3* 19 18 78 ’ 17b 17b Mb +b 

£r 2? £?!S!V « re .13 .IftlPb- 1 . 

5 5 fi . 57, G t b 

ID. 8 82 12b 12b 12b 

2.7 2S 20 22b 22b 22b -b 

25 5b 5b 5b +b 


w iib cw i 

7*b 9 CHB 


a. a g^u, 

6b l?^ 4 SS2L 

fib OBtOP n 
Mb 7i, CW- 

14S* 07 RS 9 -fi* 18 8b 8b 8b +b 

ib I * fif ?"” . -fi 2 11 9 110 UM Mb 15 +b 

™. Ss 1 .* 

*b 257, GWmg “ 


!!■ JJ* Canffli 
fli. S l* S»nffl 

7b" R Sf" 

ttan .861 


2b Zb 2b 

74 143* Mb 14b 

10 ID 34 34 34 

IBS 011)7, 9 IBb +lb 

7 2b 2b 2b -b 

17 29 10b 10b 10b +b 

15. 10 38 4b *b *b -b 


18 

3b 

3 


$ j S* 428 « ^ 

ft ib STg. 4 i 2 s * I s - J 5 * 

f*i* S® 1 " pQJO 1*. z210 25b 25b 25b 

3b‘ Tf la a M b wj Mb +b 

17i* « IS 28* 3b 8b 3b -b 

40 »?* S y 17 9 15b 15b 15b "b 

^i* ^ &K5-I? l6 21 T3S "b ®b Mb +1 . 

& 3S^ A 21 11 38b 38 38b +1iJ 

5b ChnM pf.75 1Z 5 6b 6b 6b - b 

I5 h IV* SS! 1Jai S- 7 M 3 «21b 21 21 

S's CbDv q 90 0b Sb Ob 

S, 9b Ctm a .15 .7 20 38- 20b 19b 20b * b 

^ d- 14 280 247, 24b Mb -b 

151? 2?* SffiS - ft 4.4 7 s 22b 22b 22b 

-* A1 10 1 23b 23b 23b + b 


12Manh 
KgS Low 

8b 5b 
3 7-18 

13 67, 

38b 25*8 
1MB b 
301} 22b 
12b 13 
15b 9b 
23b Mb 


156 60 
2A1B 2 
7 
27 

11 - 9 
12 3 


6b 

12 

7 

2b 

14 


fi 7 , fib -b 
117, ij +1, 
B 7 , 87, 

2b 2b -b 
13b 13b -b 
3i* 3b -b 


15 8 


5 32b 32b 321* -b 
130 1b 1b 1b 


17 3Sb 38b 36b +b 
1A 17 640 25** 25b 25b +b 

____ r — - 11 3 4b 4b 4b +b 

BxCo J2 32 7 48 22b 217, a i* +i. 

Bam* 1 A3 11 16 231* 23b 23b 

Btaaog 
AQb 

BlocbE 
Bouo- 

«5 

BtawfiB 

.40 

8oiwP .05 
fitaAW AO 
Bowar 
Bcwoa .44 
Bncn glAO 
tan s 
BmFA AS 
BMFB AS 


15 8 35 Ub 18 .18 


121 I 177, its* 177, +b 
.1 33 355 u37b Mb 37b +1b 
37 12b 12 V 12b -b 
29 32 S', 3b 3b -b 

17 16 VH IBb 18b 16b -b 

9 24b 2*b 3«b ~b 

7 7 127, 12b 12b -b 

17 10 53 32b 32 32b +b 

2A 10 12 33b 33b 33b + V 


gb 17 " CJyClM 120 
«b Mb Ctannt lASa 
12b 6b CtartC 
«7, 2 ii 4 Quost .75* 

5- if SS ■“ 

ID 7 * 89* Com 20 a 9 40 9 

7 2 CoJF wis 

16b 8 Carried 
If, ji. Corain s 
»b b CorndtC 

10b Ps Ci^pFcf 
22 13b Cnchn .5to 

12b 7b ConcdF 

ffi ?«* 

11b 5b Corejm 
7b 17, Corx] wt 
Ub 8b CwbOQ 

9b 4b vjContA 

M 7 « 57, JSttA tri 

26b 12b CmllM 
Sb b OornHaa 
3-, 3«4 C osCr n 

1 b CosCr wt 
87, 5% CntCnt A4r 

12b 7b CrelFo .15a 
32b 23b Cross 
22b 9b CmCP 
17b 7b OCPB 
26b 16 CwCP pi 132 89 

IBb 8b’ Crownl AS 

4b 1 CnifcR 

1S», 2b C/ysrO „ __ .. 

2* b 13b. Cubic .39 1AM 108 21', 2lb 21 »b +b 

28 21b Carles AQ 3A 9 27 25b 25b 25b -1 

97, 9-16 CustEn 


5.0 6 39 38b 38b 

18 10 13 107, ms, 10b -b 

17 12 21 U4S 44i, 44b -b 

A 13 7 aSb » Mb + b 

32 5b 5b 5b + b 

40 9 ftb 87, -b 

29 6 57, 57, _b 

4 IDS 14b 14b 14b 

49 10b 10b 10b -b 

227 1b 1 1b *b 

109 217 7b 7b 7b +b 

-IB 287 9b 9b Bb 

22 41 9b 9 9b + b 

15 19 4 Mb Mb 19b + b 

5 4 87, 8b Bb 

8 27 lOb IDb 10b -b 

8 W7 18b 18b Wb -b 

39 162 fib 8b Bb -b 

38 23* 2b 2b 

4 72 Bb 9b 9b -M* 

5 139 9b Bb 9b -b 

31 11b 11b 11b +b 

8 70 25b 2Sb 25b -b 

121 b b b 

40 3b 3b 3b +i, 

Ml 7, 1 + 1, 

3A 20 177 7b 7b 7b 

1.4 10 27 701* 10b 10b * b 

1-32 4.1 16 44 32b 32 32 -b 

92 14b 14b 14b +b 

7 Ub lib Ub 

11 21b 21 b 21b 

1 J B 10 16b 16b 16 1 , 

2 26 1b lb 1b 

267 3b 3b 3b 


139 2b V, 17, -i* 


D D 

3b 17, DWG .131 5A 
26»* 185, DateEa A2 
*91, Sb DnanC 
9b 5b Damson 
3 1-16 Dwi wtO 

32b 18b Dam pRSO 11 
247, 20b Dam pB.75 18. 

2S Mb DataM .38 
97a 3b Datam 
fib 3i< DeRosa 
6b 4b Deem s 
34b 207, DtBjti, JS2 
15b 11b DaiVal 1.68 
11b 2b Dafmd 
7 4 D&grtnv23t 

IS ffb Daaffip 
12b 8 DraBth AO 
B7 b 2 Dtfluaxr 
2b b ' ‘ * 


. 137 2b 2b 2b -b 

13 8 17 247 B 24b 2«b -b 

22 7 67, fi7 a -1* 

3 68 5 47, 47, 

222 3-32 3-32 3-32 

1 22b 22>* ?.-V +b 

8 24b 237, Mb + b 

J.0 9 940 Kb « 18 — b 

29 S', 6b 6'a +b 

12 8 7b 7b ?b -’a 

13 2 5b Sb 5b -b 

7 J 70 27 3< 34 34 

118 25 14b 14b 14b 

318 3b 3b 3b -b 

15M 3 6b fib fib -b 

S 30 K'a 147, 147, 

1A 12 90 12b 12b 12b 

3 2b 2b 2b • wil 311* 
_ 22 5-16 5-16 5-36 -ME 3 ** ** A 

SOb 21b Drfinl S AO .4 14 25 4&b 40% 49b [ 

6b 3b E»«tes 9 17 47, 4b 47, 4 . 1 , | teb 4«* 

9b fi DirAW Q 7 S 8b Sb &b ■*’«= -b 9i« 


Mb 6b 
16b 12b 
7b 3b 
& 2b 
23b 15 
lib 8b 
3b 1b 
22b 15b 
57, 3b 
10b 5b 
I? 7 , 10b 
8 2 T , 
lb 7* 
3b b 
17b 12 
Sb Sb 
32b Mb 
7*a lb 
3Sb 28 
9b 7 
6b 2b 

127, 8b 
22b 167, 
11b 5b 

11 9b 

Mb 11 
17b 12b 
18 7<, 

Ub fib 

<2 247, 

30b 22b 
18b 6b 
34b 26b 
8b 4b 
112 68 
24b Ub 
2b b 
43b 29 
277, 14 
9 ‘ 5 
Mb S7« 
207, j 2 
14b 8b 
7r, <b 
19b 10b 

11b 3b 
9b 4b 
5 2b 
19b 9b 
S', 1b 
33 24b 

Mb 10 
10b 7 
13b Bb 
5b 2b 
17b 12b 
47, 2b 
17b Ub 
Bb 27, 
Tfib 117, 
KOb 7b 
2b 1b 
10b 87* 
33b 19b 
21b 8 
30 17 

31b 22b 
6b Zb 
19b Mb 
97, 4b 
1b 13-18 
29b 23b 
31b 2S 
IB 8b 
24b 157, 

12 Bb 

27, 1 

15b 10 
333* 257, 
48b 24 
25 fi 
10b *b 
77b 27b 
13b 8b 
15b ID 7 , 


P / Sis 

smfc n». YU E 100s High DM 

Owed .17a 21 11 17 B 8 

DomaP 31812 MS 2 

Downy 4 109 11>* Ub 

Dumm AO 2.5 10 <8 323* 32b 

Dutep 9236 IMS b 

Duplex A2 AD 11 4 30b 30b 

DuTst.AOa Z5 1B 21 16b 16 

Dynia ,27a 18 12 32B 15b Ub 

DpTMfir AO IS to 31 22b 22’* 

E E E 

.40 A3 17 18 8b 

J2 2.1 31 177 IS 

15 62 

16 41 

4.4 8 7 


B - «a 
Ossa Pm, 
wit* QoSC 

8 

2 -1-lfl 
Ub -b 
32b -b 
JMG + b 
30b -b 
18 -b 
15 +b 
22b 


89 5 
11 


58 
50 

28 10 25 
1.1 17 24 


EAC 
EECD 
fftC 
EagiQ 
EsnCo 1 
EctoB g.12 
BAuriO 
EJcAm 1.40 

Becsa 

Bsrnor 
EraUd n.03e 
EraCar 

EntSn 

mo n Me 
Enstr ptaks 

US ■* 

EsqRa ,72a 
Excel nAOa 
ExpiSv 

F7A 

Fatted .40 
Fidata 

RGoxtn Vl 

FWyinBAO 
Ffeetip .eat 
FbcGE 
RnCn 
RaRck .70 
RukB 1.381 
Foodim 
FooH of 
FthOG 
FordOng14e 

ftn— ill 

FcBrat 
Frantz la 
FraqS 
FnesE n 
Friora AO 
Fnscfi a A2 
Fmthd 

FrtA wt.m 
FvM n 

‘ 

OT 
GataxC 
GalxyO 
Garni 1A0 
Galji 
Gaylrd 
GeftnS 

Gwnco 

GOetng AS 

GnEmp AO 
GflMrcr .10 
Geniwo 
GenvOr AO 
Gerfias 
GaaR wt 
GeoRa pi 1 
GantFdfiO 
GntYI g 
Gtofl a .88 
Snmr 1b 
GJbWfl n 
denar .44 
Gahm 
GtfU 
Gorfhml.12 
GufcfT pf3A5 
GrabCa 37 
GnSS.40 
(Rare 
Grata wt 
GrTecft 
GtAari .60 
takC .40 
Graren a 
Gremar 
Grow 50c 
GrdCb AOb 
GOCdg A2 
Gtbtr .40 

H H 

HAL .Me M 8 


9b 

i4b 

6 

2b 


8ia 
2b 

22b 22b 

737 10 9b 

!l! 1t » 
20b 20b 
3*s 


24 
10 

6 . . 

22 atw 7b 

7 
4 
12 
1 


3b 
7b 
127, 12b 
4 4 


9b - b 
15 +b 
6b 

2b +b 
22b -b 
0b -»* 
1b -b 
20b -b 
3b 
7b 

12b -b 
4 


00 10 

10 

14% 

14% 

14% + to 

14. 

x6 

SL 

3% 

3b -b 

1AB 

12 

22 

22% +b 


tt 

3% 

5% 

3% “to 

20 20 

2 

35% 

35% 

35% Fi, 

04 6 

71 

87, 

8% 

8% 

16 
=■ F 

146 

F 

6% 

57, 

5b -b 

77 

35 

u% 

11 

Ub -to 

23 7 

29 

17% 

17% 

17% Fl* 


9.9 7 

BA 11 2D 
5A 11 11 
3 13 
8 

IB ID 25 
4A 11 46 
16 
1 

21 68 

2160 903* 90b 
36 124 20b 
146 17, 

24 16 1 
20 


253 7b Bb 7 -b 

5 10b 10b 10b 

13b 127, 131* + 1* 

13b 13 13 -b 

87, Bb Bb -b 

fib 9b fib -b 

40 39b 397, +1, 

29b 28b 28b ~b 

12 12 12 

32tj Kb S2 7 , -b 

9 Bb B7, -b 

. 90b -1b 

20 20b +b 

Tb «b 

418* 41b 41b +b 

23b n 23 -a, 

87, 8b Bb 

Ifib 16 tfib + 1, 

20 15b 20 +b 

248 133* 13b 133* 

27 21 61* Bb 6b 

16 101 18 7, Ub 13b -b 

G G 

5 38 

14 48 Sb -fib 
35 B *b 4i, 

7 39 12b 12 

_ 2b 

100 287, 287, 

lib 11b 

87, Bb 

11b 11 

«b 4S, 

18b 1Gb 

4b 4b 

16 15b 

4b 4b 

14b 14 

10b 10b 

2b Zb 

10 97, 

327, 32b 

Bb Bb 

28b 28 

28b 27b 

3b Sb 

187, 187, 

5b 5 


9b 
sb 

41* 

38 12b 
471 Si, 

4AB 

15 55 
18 4 
15 5 
93 12 
5i4 10 75 

4.4 16 10 
.5 14 9 

23 

1.4 74 T8 

5 26 

42 

10. 20 
2.511 73 
98 

11 6 68 
18 10 39 
20 86 
21 13 12 

42 

300 15-1B 15-18 
2 27b 27b 

2 u31 b 31b 

M 13b 13b 
22b 21b 
11 10b 

2b 2b 
13b 13< a 
32b 32b 


4 1 11 
10. 2 

2.4 M 

1A 13 37 
10 28 
1 
3 
10 


15 
1A 23 


11 16 191 38 r , 37b 
12 12B 237, 227, 
15 22 9b 9b 
8 29b 29b 

44 1Q 58 11b Ub 

789 12b 12b 
14 IS 122 28b 28b 
H 

18 9 87, 

W3C .SCa IB 12 52 15b 15b 


9b +b 
Bb 4 3, 
4b 

12b +b 

2b 

287, 

11b -b 
8b -b 
lib +b 
4b 

16b + b 
4b -b 
15b -b 
4b 

14b +b 
10b -b 
2b -b 
97, -b 
32b -b 
8b 

2a -b 

27b 

3b 

IB's +b 

5b 

15-16 

27b -b 
31b + b 
13b -b 
22b +b 
10b 
2b 
ISb 
32b 

37b -7, 
23b -b 
9b 

29b +b 
11b 
12 b 
29b 


12M*A 
High Dm 

27 IBb 
2b lb 
81 10b 

36b 22b 
46b 26b 
21b 14b 
Bb tb 
197, 13b 
15b Mb 
Bb fib 
16b 7»a 
5b 2b 
2T>* 37a 
2b b 
8b 4b 
5 27, 

157, 91* 
Bb 2V 
13b fib 
34b 25b 
22b 8% 
10b 2b 
17b 11b 
4 1b 

Vk 4b 

18b 8 
13b 6b 
41b 267, 
427, 283* 
58 36 

21b 16b 
10 7b 

109b 2Gb 
9 «b 
6b 4b 
2’» 17, 

38b 25b 
10b 6b 
23b 18b 
3b 1b 
Bb 87, 
8b 5 
18 11 
5b 27, 
2b 1 
in* Bb 
117, B 1* 
4b ia* 
5'e l 
28b 16b 
35b 18b 

5b 3 
17b 11b 
97, 5b 
IB 10b 
53* 2b 
2b b 
Bb 37, 
6b 27, 
11b 7b 
7u «b 
31b 21b 

4b 1 <■ 
14b 10 
18b 9b 
Sb 53* 
17** a 
15 5 

47, 2b 

4 b 3b 
5b 3b 
67, 3 
3b 2b 

15 87, 
15b B', 
27b 21 

3 ib 
4b 2b 
7b 2b 
41b 23b 
16a* 9b 
13 8b 
»b 2b 
54b 25b 

67, 3b 

9b 5 
4b 2b 
3b 1b 
39b 21b 
16b fib 
13b 6b 

16 10% 
143* 97, 
35b 127, 


Stock 


P/ 

Drv. YJfi, E 


100a High Dm 


OW 

Casa Pm. 
DuotaCtaeB 


Hanfrd 3.68 
Hanay 
Hasor a 
Hater pi 
HOWS 49fi 
HACre 2.02a 
WtftCti 
Hitter 
H emu 64 
MWiWrAOe 
Halnfdc .10 
Haidar 
nation: 

HtamR 

haraM 

Hindrl 

Hipffon 

Hotman 

HollyCp.12a 

Horml 1.08 

HfflHv.71t 

HmH WL271 

HodPtyTAO 

HOP wt 

HOliOT 1.119 

HovnE 

Howlln AO, 

HubalA1.38 

HuDalB1.36 

Hub&l (42.06 

HudGn .40 

Husky g .15 


17 12 
12 

1.2 0 
9.9 8 
15 
31 
44 9 
22 13 
.8 12 
100 
X 

22 

38 

24 

9 

1.2 20 
33 12 
6.3 18 
BA 

11. 10 
2S. 

10 
1.7 8 
14 12 
14 12 

18 

22 14 


CM 
ICO 

tss 

impfad 
ImpOn gi.EO 
IrilgM 

Instron AS 

hmSy 

S O .40 
.771 

IntmK 
kuBkia 
hitfik 1 
hsHyd 

BP 

IntPra 
hrdte 
tone# 
troqBrd 


I 

A5 A 


17 
13 

.122) IB 


11 
1.4 57 

9 


.12 


KB 10 
1.0 22 


68 28 

7 1<* 
208 SOb 
ID 35b 
27 34b 
15 20b 
186 &b 

24 -13b 

5 14b 

39 8 
108 IBb 
29 3 
52 fib 
60 1 
39 5 

2 3 7 4 

2 Wb 

20 4 

101 9b 

3 327, 
257 lib 

94 3U 

8 17b 

78 4 

548 4b 
12 15b 

7 117, 

8 40 

25 41 

1 54b 

10 18b 
104 7b 

1 

25 108b 

108 S', 

1 5b 
60 2b 

95 34b 

18 Bb 
1 20b 

606 2 

9 Bb 
7 8b 

10 12b 
823 3b 


25 

ABaB.5 2B 


12 

7 

J 


lb 

8b 

10b 


26 22 
3.3 a 


bahr n AS 
J&cfyn 50b 
Jacobs 
Jensen 7 

JetAm G 

JelA M 

Jetron ,49t SA 17 
JcnmPd 
JohnAm30 
JnpJk n 

■li y iw 


ZB 18 

5 

6 


13 2b 
6 1b 

4 27b 

12 30 

J 

5 3*1 

11 15b 

6 6b 

3 15b 

65 3 

30 7, 

65 Bb 
a 5b 
33 TO', 
23 5b 

7 31b 


25b 25b "b 
1b 1b 
29ra 30 - b 

35b 35’* 

34 341, -lb 
20b Mb -b 
Bb 8b -b 
13b 13b *'e 
14b 14b 
87, B 

16b Mb -b 
3 3 

63* Sb +b 
1 1 
47, 5 

3b 3b +b 
14b Ml* +b 
3b 4 +b 

Bb Bb 
32'a 327, Fb 
Ub ttb -b 
3b 3b 
17 17 

37, 37, 

4b <b 
15b 15b -b 
11b Ub -b 
38b 38b ~b . 
39b 39b -1b 
64b 54b -b 
10*4 Iflb 
7b 7b 

M6b 106b+ 1 
Bb Bb 
5b 5b +b 

IX 34b -b 

91 IX -*. 

17, 2 

Bb 9b -b 
8b 8b 
12b 12b +*a 
3b 3b +b 
lb lb 
8b Bb 
10b Mb -b 
2b 2b -*a 
1b «a -’a 
27b 27b -b 

297, 30 +i* 

3b 3b 

147, Mb “b 
6b Bb +b 
15b 15b 
27, 3 +b 
b 7, +1* 

Bb Bb -b 
5 5b 
10b 10b -b 
5 5b 
31b 3lb +b 


KapokC 
KayC& .20 
KaarN n.JO 
KayCo A0 
KayPh A0 
KayCa 
Klode M 
Ktfern 
Klnark 
Kirby 

KtoerVa.027 

Knogo 

Knoll 

KogsrC2A2 

USB 

LaBatg A6 
LaPnt 

LaKaS g.i5a 
Laser 
Laum n 
LaaPtr 
Lohiflh AOa 
LaisurT 
Levin n 
UtfkJ 
Ledge 
Lormr 
Liunex .08 
LundyE 
Luna .41t 
Lydai s 
LynCSy JO 


K K 

K 




7 

44 

2% 

2% 

2% "to 

14 22 

115 

ttb 

14 

14b +to 

01 14 

47 

U 

12% 

13 

2A 

5 

fib 

fib 

fib 

1.9 17 

362 

10% 

10V 

10% Fl, 

9 

16 

6*« 

Bto 

6% -to 


90 

4% 

4 

4b 

27 

3 

4 

4 

< -b 

21 

23 

4b 

4b 

4b 


549 

3b 

3b 

3% -to 

.7 

5 

3 

3 

3 F% 

16 

195 

13% 

13b 

13% Fb 

15 

32 

13to 

13% 

13% -b 

88154 

L L 

74 

L 

26b 

257, 

26i* Fb 


2A 


a 


13 lb 

9 7>* 

4 5b 
23 27b 


51 89 


1 


12b 

12b 


67, -b 9b Tb 
15b +b I 2b 1 


MSA 

USA 


» 
A 25 
18 
15 9 

4 

A IB 
M M 
.72a 16 


144 67, 

3 51b 

52 fib 
24 8b 
15 3 
15 2b 
629 387, 
fi 15 
78 12 
62 12 
6 14 

179 33b 
M 

B 8b 
a ib 


ib ib 
2b 2b 
5b 5b 
27b 27b -b 
12b 12b +b 
12b 12b 
Bb 6b +b 
SO 5lb "b 
Sb 6b 
8** Bb -b 
3 3 -b 

2b 2b 
38b SBb ~b 
147, 15 -1, 

11b 12 +b 
11b 1U, -1, 

14 14 

33 33b -1 

8b 8b 

lb lb -b 


12 

High 

5b 

17b 

2b 

25b 

15b 

35 

Bb 

10b 

22b 

28b 

19b 

187, 

67, 

22b 

19b 

29b 

17b 

40b 

Ub 

8b 

3b 

S', 

Ub 

787, 

IBb 
iSH 
IDb 
13b 
20 
8b 
11 'a 
24’* 
44b 
24b 
48b 
107, 
397, 
17 
17 


13** 

7b 

5b 

Tfb 

3b 

Bb 

14 

27 

2b 

19b 

16b 

20b 

42b 

7b 

17b 

14 

3 

Ub 

3b 

137, 

18 

Sb 

117, 

14b 


Hb 

22 T , 

12 

16b 

187, 

20b 

26 

7b 

6b 

6 

77, 

4 

98b 

10b 

11 


13 

12b 

11 

107, 

10b 

10b 

34 

32b 

27 

21b 

19b 

2Tb 

21b 

97, 

197, 

IBb 

17 

16b 


Q>-pa 

Cbm Pm. 
Dm Quota Qua 


3 

ft 


P/ Sta 

Dm Stock Dn. YU E 130* W» 

60 3b 3b 3b 

1.1 27 11 12b 12b 12b “b 

41 lb lb lb 

ID 2 103 117, Ub 11b +b 

12 97 B &7, g T , +1, 

58 4 22 21b 22 

12 7 5b 5b 5b -’a 

7 4G 10 9b Bb -b 

It 5 Zlb 2lb 21b 

7 134 23 22b 22 b “b 

11 14 18b 19b 19b -b 

1A 8 27 16b 16b 16b 

18 11 fib Sb 0b -b 

A 18 91 16b 1«b 19b +b 

10 242 Mb 18 18b +b 

26 56 26b 28b 28b -b 


8 

41* 

& 

2b 

7b 

52 

12b 

Mb 

IS ’ 

rib 

ft 


33 

07, 

33 


3 

9k 


MSR 

Mac&en.U 

Mterod 

M7, Hal* AS| 
0b Mfllwg-TDe 

IBb Maim 

47, MflKX 
3b MrMV a 
21b Mans p&35 
183* MrtMn 
7b MWIPr 
Bb MaalndADa 
5 Mate 
12b Matflah.12 
0b Mafic n 
18 Matrix a 
ttb MayEng 2 
14a, 

McRteA.109 
McRae B 
MadMRlZa 
Mads tifi 
Media A0 
MEMCol.lB 
MereSLATt 
MetPrO .15 
Mam 
MchGn 

_ MUAai .44 
13b MUInd .40 
3fii* MmP pi 5 
14b MteME A4 
MlMCp 1 
Mreri% .56 
MonP p<4.50 
IDb MooeS -20b 
10b Mom* Ate 
3b Uttfl wt 
127, MMGOi 1.44a 
11b MtflT A0 
27, UtMad 
Murpfai 
UmaAt 
Muse wt 


18 

35 

15 

15% 

15b 

ttb 

FT, 

2A 

11 

46 

35% 

35 

35 

-% 

2L 


120 

Bto 

Bb 

9to 

F’« 

12 


5 

6 

fi 

5 

Fb 

44 


45 

Zto 

2b 

2b 




4 

2% 

2b 

2% 


1.1 

8 

28 

10% 

10% 

10% 


1.6 

13 

38 

74% 

74V 

74b 

-to 

u 

18 

6& 

ifib 

IB 

IB 

-to 

4£ 

It 

1 

27b 

27% 

27% 

-b 

04 

8 

B 

67, 

8 T , 

B7, 

-to 

1.1 

18 

30 

uttV 13b 

14 

Fb 

1.7 

9 

IB 

17V 

17% 

17V 

Fb 


24 

268 

7% 

Bto 

71, 

+ to 

4.0 

14 

fi 

11 

11 

11 


LB 

8 

1 

22b 

Ob 

Ob 

-to 


11. <200 044 b 43b 44b +17,' 

1.611 60 15b 15b 15b 

2.D M 12 0497, 49 497, +1bJ 

SAT 1 10b 10b 10b 

12. zt10038b 38 38't + b 

1.3 18 IS 18 15b ISb - b 

1A17 201 18b 157, IS -b 

48 4 3 r a 4 . 

22 IS', 16% 10b 

13b 13b 13b 

4% 4b -b 

3% 37, _% 

fib Bb +b 

9-10 b 


7.7 7 
1.5 43 24 
16 ID 
41 


5b Nantck 
107, NtSaO ,40b 
12b NSbtffl.lO 
1 NetoLB 

lib NMxAr .79t 
107, PB*1nRt AS 
13 NPrec 1.20a 
22b NYTImaJJ 
4b NewoE A5a 
IDb Newcor J2 
117, NwpQ 1.50 
b Nana 
5b Mciiota 
2b Note* 

10 NonB n 
13b NoCdOg 
27, NuHrz n 
5% NudOt 
Bb Kumac 


4b 
4b 
487 fib 
113 b 

N N N 

18 2 8b 8b Bb -b 

3A 9 4 12b 12b 12b -b 

.8 M 443 16b 17b 17b -b 

20 ib ib ib ~b 

4A 11 22 17b 17’, 17b Fb 

6A 18 1226 157, 15b 15b -b 

6.1 M 90 IBb 16b 19b F’« 

1A 17 341 417, 40b 417, +1 

fib 


4A4 
10 14 
11 . 8 

8 

21 

7 

5 

9 


- _ 5’a 5b “b 
15b 15b 15b 
13b 13b 13b 
U* lb lb 
lib U b 11b +b 
2b 2b 2b 
12b 12b 12b -Fb 
15b 15b 15b 
3b 3b 3b 
10b 10b 10b -to 
d 9b 9b -b 


tfito 06A 

14b Oakwd .080 
4 OdatA n 
4b OdatB a 
9b OhArt 24 
107, OUtd nd .40 
13% Ototan AD 
3b OOktop 
9% Qwnfi n 
5to (MoW A.15 
5b OttoW BAD 
1 Ormand 
21b OSuOvn .72 
8b OxMF .42 
7b QzaihH A0 


29 9% 

) O O 

14 23 23 227, 227a Fb 

.4 14 113 217, 211* 21% +’* 

68 53 9 ---- - 

91 66 12b 

1.0 37 0 

16 15 2 

1A17 35 
23 
29 


35 

0b 

9b 


10b PGEplAIJO 
87, PGEpBI.37 
PGEpfC1.25 
PGEpflUAS 
PGEplEI.S 

"31 AQ 

-4A4 
74.00 
73A0 

_ L57 

15b PGEp<V2J2 
17 PCepTTZS* 
17b PGEpISlffi 
7b PGF^HMZ 
15 1 * PGEpiR2J7 
13% PGEpPZK 
13to PGEptO 2 
13% PGEofUI.96 


21 17 59 7b 
2A 16 322 7% 
18 22 2 
11 IS 48 
5A 11 3 
11 9 94 

P O 

11 7 

11 12 

5 

40 

11 

9 
33 
50 

10 


6% 87, Fb 
lib U7, -% 
15b 15b 15 to F to 
19% 19% 19% -to 
25b 25b 25b 
fib 8’* -to 
6% 0% 0% 
7% 7to -h 
7 7-% 

1'e lb -to 

" Fb 


B% 


347, 35 
8b 9% 
9b 9b 


-b 


11 

11 

11 

11 

13. 

13. 

11 

11 

11 

11 

11 

11 

11 

11 

11 

11 


T2b 12b 12b -% 

117, 11b Ub 

10b 10b 10b -b 

10% 19% 10b F% 

10b IDb 10b -b 

ID 0b 97, -to 

32% 32b 32% Fb 

SD% 30% 30b Fb 

2fib 25 s * 26b Fb 

389 21b 20% 21b 

4 187, 18% 1B% Fb 

22 21 20b 207, +% 

584 u22b 21b 22b FI 

18 9% 8b Sb 

48 IBS* 19b IBb Fb 

9 17 18% 10% -to 

3 10b IBb 16b Fb 

76 IB’, 16 1Gb F% 


12 Month 
K|k Lw 

18b 3* T e 
17b 13% 
197, 15 
Bb 7% 
24’* 14b 
37% 30 
38% 31b 
2 b 
39b 26% 
8% 5b 
9b 3b 
23b 15b 
17% 10% 
5% 2b 
45b 32b 
23 1 , ttb 
36 20 

11% 8% 
i«b 10b 
32% 23 
14% 10b 
117, 99* 

7 3 

1% 5-16 

10b Sb 
ISb 7** 
18b 12% 
2% 1% 
10b 3to 

11 5 

7 47, 

18% 11 
12% 07, 
201* ttb 
16 7b 
7b 4b 

12 7, 7b 
17b 12 

32 17% 
7% 5b 
24% ISb 

6b 
8% 
b 
Bb 
3b 
21 15% 

27b 18b 

19 14% 

33 257, 

97, 47, 

24% 10 

9% 5 

18b 137, 

20 12b 

4% % 

14% 10b 

6 



8% 

n, 

lb 

9b 


«to 

07, 

*», 

IB 

4b 

•to 


lb 

5% 

3b 

9b 

lb 

fi 


RaraPk 
PuKQiAOa 
FWTcb 
Payfon 
PerEMIJDa 
PenTr 1.20 
PBRRE140 
PBflteS .40 
Panrft A0 
brtnC .B0 
ferari n 
Pam pfi.10 

PMLW 

ML wt 
PetLa urtAS 
PatLa ptZAB 
PetLa pttAS 
PHAD A7a 
PknPd 
PlonrSy 
paw, SB 
PnDM .40 
Ptzztfa AS 
HcrD g JO 
PtyGm a 
Popa&r 
PnrtSys 
PeatlPr 
PijwatT.lte 
PralrO a 
Pratt .92 
PranRd.12 
Praffl pLfifi 
Pranfle 
PrasS BAB 
Preaid 

PrpCT si. 52 
PnwEhl04 
Pgt pfCi: 

PB> pE43 
pSmG 
QutepaJa 

Ft R 

RM J 
Ragan .12 
Ransbg .72 
RatUr 
Raven M 
RSxT 
Redtaw 
ResUttc 


Ch'ga 

Sto Ctea Pm. 

IDbKgk Lm OumCtaH 

6 13 173* IB -i-b 

35 16% Tfib ifib -to 

2 1fi)< 10% 18% F% 

2 B B 9 

107 237, 23 237, +% 

130 35b 3Sto 35b -tb 

ZlO 37b 37b 37b 

73 11-16 % 11-16 

143 37b 36b 36% -% 

28 8 7% 7% -to 

7 8b 9b 9b 

23 21% 21b 21b -to 

120 ttb 11b tt'a -% 

11 Sb Sb 5b -to 

33 43% 43% *3b 

97 197, 19 IS -to 

3 357, 35 7 a 357, -Fb 

7 u11% 11% 11% + to 

41 13% 13b 13b -to 

44 27b 27b 27b +b 

4 12% 12% 1Z% +to 

88 11% 11% lib 

707 4b 4 4b Fb 

32 7-18 7-16 7-18 -1-1 

05 0to 0’s 0b +b 

06 10b ttb 10b -b 

57 15b We 15 -i„ 

17 2b 2 2b 




148 

4b 

4b 

4% 



11 

41 

7% 

7b 

7’« 

-to 

m 

10 

5 

5b 

Sb 

5% 


19 

80 

9 

141* 

13% 

137, 

-% 

A 

9 

39 

9% 

9% 

9% 

-b 



11 

17% 

17% 

17% 

+ to 


13 

98 

15 

14% 

14% 

-to 


11 

313 

5*4 

5% 

5% 

-to 


7B 

J7 

107, 

ttb 

107, 

+ b 


15 

42 

15% 

15b 

15% 

-b 

A 

57 

8 

30b 

30b 

30b 

Fb 



S 

6b 

6b 

6b 


4A 

B 

» 

22% 

22b 

22b 


1.7 


12 

7b 

Bb 

7 b 

+% 

9J 


1 

7b 

7 b 

7b 

-b 



X7 

lb 

ib 

lb 


04 

6 

23 

9% 

9% 

9% 



1G 

27 

3's 

37, 

3% 

-to 

7.8 

11 

6 

20 

19% 

20 


7.4 

7 

4 

n27b 27b 

27b 

+ b 

10 


7 

18b 

IBb 

ttb 


IA 


20 

31b 

31b 

31b 

F% 



5 

6b 

6b 

8b 

-to 



52 

u25 

24% 

24% 



SL5 

11 

17 

6% 

Bb 

6% 

Fb 

.7 

24 

4 

16b 

ttb 

iBb 

-to 

17 


Ml 

19% 

19% 

18% 

-to 



13 

lb 

lb 

ib 

-b 

2A 

9 

13 

14% 

14 V 

14 b 

-to 


9 

4 

8b 

Bb 

fib 

-’* 



67 

3% 

3% 

3** 

-V 


11 

123 

Bb 

fi 

8 

-to 


18 

1 

4b 

4V 

4b 

-to 


IBb 10b 

4% 7, 

28b 117, 
31b 20b 
7 2 

30% 22 
30 22b 

77, 3% 
16b Ub 
22% 10b 

Bb 4% 
7b 7b 
6b 3% 
13% 7 
10% 7b 
3% % 
T% 8b 
38b 31b 
23% IBb 
57, 3b 
6% 4% 

5b 3% 
22% 14 
14b 10% 
8% 3% 
35 23 

40b 30 
15b U 
56% 34 
2to lb 
ISb ID’, 
Bb Ml 
B% % 
0b 3b 


Rrbfe iP AD 
Retire v 
Refit pfv 
RIoAi g J5 
ffioODr 
Rckwy 5 J2 
Rogers .12 
RooflP n 
Ruflck JSa 
Ruock pS.58 

mn 

RusaaU JO 
Ryhofl A0 


1A 17 9 11b Ub Ub 

1 10 1% 1% 1% 

10 7% 7% 7% F% 

14 2 10b ttb ttb F’* 

31 lb 1 lb 

1A 22 142 28’, 27 27 to ~% 

.4 T5 5 29% 29% 29% - to 


(KA 


SRI 
SFN 
SMD 

Sft, HOT 

ECario 

SDgo pi AS 
SDflD pS«.B5 
SDgo ptZ-Efl 
Sanmrt.ttt 
Gauid A A0 

Scsptr D 

Scnelb AS 
Schwab .40 

Setup -10 

SciLsg 

Scop, AB 

ScurRn 

SbdCp A0 

Seaport 

SeoCap-IGa 

Seofro 

SaisOt! 

Salas 


1.8 11 
1A 

fi 

1A 11 
2A 13 

\ s 


14 

11 

13. 

11 

0.3 12 
3.0 8 


74 4% 4’a 4to 


16 12 
3 5 17 
1.5 

13 

J 12 29 
2 
8 
13 


.9 7 
17 

1.1 8 


ittlb 30to Sib +1 
4 u31b 30% 3lb +1b 
23 7b 7b 7% 

321 tt 15b 16 + % 

48 21% 21b 21% -b 

s 

60 8 7% 7% -% 

BIB 7% 7b 7% 

4 3% 3% 3% 

8% 8% 8% Fi, 

Bb 8b 8% -’* 
lb lb lb "b 
7b 7b 7b F’* 
367, 36b 3&% + to 
23b 23b 23b +to 
4% 4% 4% F % 

15 B 7 , B% 8% -to 
44 41, 4b 4i, 

3 217, 217, 21t b -i, 

13 tt', 13% 137, 4% 
18 6% 6b 6% 

9 29% 29b 29% F% 

38% 39b 38% 

14’* 14b 14b 
u57 56% 58% 

2 U, 2 

133 1«b V 14 -% 
2 M, M, 2’, 

29 1% 1% 1% 

14 7b 7% 7b +to 
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• Db-ga 

120Mb* r/Sk Om Ate. 

Ogh lMT ta* Be. YSL E lOOxlBgk |*w OamOm 


Continued £rora Ptge 3» . 


u 


Bb AC pflAT 13. 

*1 «ME p«J50 K 

SB% *L ME (4700 tt. 


ft fi| +b 
B5- « -+tb 
55 a 


* 07* 

Z200JC 

__ _ Doe 51 

58% 40b ME criT.TS tt MM S4 54 5« -% 

20 15b Pfe0SteU2 >.* 11 O IMe .17% 17% -b 

9*% Sb Ml* - * 43 13 *m 327, 92 Mb -b 

» TO% WtoM .08 22 12 M 21b »b 2M* +% 

56b 33b PMPatlte 4A 9 38544497, 49b «Sb -b 

28b ttb PhdW A0 15* 2L SS? ^ '5 

22% PradA t AS A • 888 30% 2S% »% -% 

357, 23% PwNG 132 7A* 14 31b 31 M 

2: 14 PMrl 13 881 1«a IBb 19’* 

s , *? 0 .si!s sr es 1 * 

® JT- i,ff is r ?:i 

422 10b 10b 10b +b 

18 12 49 «% 12b 127, 

1.0 17 5S5 15% 15b 10% 

3 1«3 ttb 1M* Wb +b 

15 35 33 17% 17% 17b “to 

4.0 30 1838 25% 25 25 -% 

A 0 450 13b 12% 13 . . 

43 129 18% 18 ttb F% 

23 64 9 17% 17b 17% 

U W 17b 17b 17% Fb 
11 5 21% Mb Zt% +b 

13. 11 33% 33b 33% F% 

11 18 32% Mb 3M« “b 

4 4 13 43 38’* 35% SS®* -% 

18 8 «M1 25b Z*% 25% +% 
11. i270 41b *?b *1b 


43b 27b P-nyO 1A0 
15b *b P»" . 
15% 6% PtanHa X 
-ttb 12 b Rum.tt 
ttb 7% P biter M 
22% »», Pognfld .60 
32 24% Poland l 

227, Ub Poodre .40 
22% 15 PopTai .80 
18% ttb Pertac M 
« O RetGEIJB 
22% 1Tb PorG gO.80 
33% 28b PcrG rt4J0 
33% Ub P«G j*4J2 
38b 25% Po*r* 1A0 
27 18% PoVnOllG 

38 PmB pttSO 

25% H% Mwl a ■» 
S7*» P'wnrF 2 

ztn* rta* PnmaC . 
£rw um* mm* .13 
pwntw 

n rw* 


org* 

12 Marik W jta Otar An 

ifish Dm Sm± Bh.HL E IHOsUgh Low OnClm 

Ub S9% Rayr*i 3*0 41 0 1302 82% 83% Hto * % 

49b 4K- fbyto pttIO 15 17 48to 00b «b -to I 

ttflb UOb Beyta n» 1 13% ’StbttTto ’ 

41% 26 RayMtt 1 17 6 702 3S7, 36% 36% -b 

30% 24% ftolfck.14* 

347, 90b RwgalT IJ» 

Hb 17b 50 

T»a 5b RvOic « 

36% 25% ftMMl.tt 
48b 35b Rohm t» 

24% 12 Rdbm .78 
20b 12% RochS 220 
S 27b RochU 1*4 
39b O ftJCkwi 1 
71b 48b RoBnH 2 
55b 27% Rohm 
21b 107, RotCra nAOa 
21 S’* RoUnE 6-JSs 

13b 67, RdSm .40 
4% 2b Rrsson 

34% 2^* t!2 3i 14 346 30b 29b Mb “to 


121 

Ugh Dm Sm* 


Ch'ga 

P/ Sc Owe Am. 

0b. YI4. E 100c High low QnniGoa 



3.4 7 a Mb » 33 -% 

4.T20 256 Mb 38 »to +7, 

3l5 15 70S 72 21b 21b “% 

11 5 278 19% 13b 19b 

72 B « 33'a 33% 33% -to 

1? W 2129 307a 35% 36% -to 

30 18 1222 BP, Kb 67 -1 

9 268 52% 52 S2 -to 

1.4 30 126 21 207, 207, 

2 2G 235 20% 20% 20% -to 

4217 52 11 107, 11 +% 

62 2% 2% 2% 

4.010 465 16% 16 tt -to 


14% Bb Rowan .06 
55b 41% Roy® 2£7e 
SO 32% RribrmdBa 
26 13 RuuS O 

SO 15% RncTog .76 
28b tt% RyantT 1 
57 Mb RydwSUS 
26% ttb Hyland A0 
17b 8b Rymw * 


J9117 1640 9b 9% «% -b 
5.4 5 1688 Sb S', 53 Fb 

tT 17 173 ttb 40 40% -to 

17 2600 247, 24% 2<% 

45 0 tt 17b 17 K 

42 » 91 »b 237a 24 Fb 

22 10 307 547, 54% 547, 

14 17 221 25b 24% 25% +»* 

5 124 14% 14b 14b -% 


s s s 

»to 35b 8CM 2 4A 13 100 u5D% 50 50% 

30 16% SPSTac A0 IB 13 tt* 27% 27b »b F% 


IS 1:% soRw .12 A tt 247 1«% Mb Kb Fb 

9% Sb Seas* AD 27 4 589 7% 7> 7b -b 

Sib « S cr* pfTlte 15, 2 49 48 49 -l 

» 14% Sate! .13 A 14 026 2*% 24b 24%+’, 

19 227 ttb 15b 15b 

82 8 iH Kb 14b Mb - b 

7.7 B era 73b 72% 72% -% 

1 J 12 35u 27% 27 27** F b 

9.1 8 439 20% 20b 20% -to 

14® 77 15% JSb ttb 

26 20 20b 19', 20b F% 

17 11 5541 52b 50 51b Fb 

43 9 6« 35% 35b 35b -% 

4.6 11 595 29', 39 39'a F% 

30 M *50 53b 52% 52% -to 

4A 18 1625 20b 19', 19', 

26 tt 294 2G% Mb 20% Fb 

12 TO 432 14** Mb 14% + to 

5.3 6 3163 63 62% 62% - to 

03 7 2839 45b M'» 44', -1, 

10 178 17b 167, 16', -s, 

3A TO 63 157, 15% 15% 

14 11 158 28% 28b 2B% -to 

12 15 10 9'* 10 Fb 

52 *669 u27% 27b 27% Fb 

3jS 7 3% 3% 3% 

4A 11 1 IS IB IB -to 

83 10 47 11% 11 11b Fb 

40 12 2403 29 % 28% 29 -b 

83 11 2<n ifl’e ttb 19 + b 

5.6 17 2 29', 25)7, 28', 

07 2113011% 11 Ub “ to 


24 
£00 
A2 

9*tPS 1.68 
TT% Ub taM A2 
27% -a Spec? ^ 
54b 33% Sparry 1.92 
3 Kb Spnog*:A2 
JS% 3: to &wr5i 04 
E5b r% Soteb 1.63 
24% 17% SMlay .80 
E2 ISto StSPW IA 

21 13 SOUrr .32 
£3% 5Gb St&'SS 239 
Kb 3S% SnQOftlSQ 
TTto 6b SRacCs 

17 Ub SRadax-52 
3C% 19b SfcOWk .96 
12b S% Stake* 1 Ada 
27% 15% Sham 1.44 
4b 2b SiB ago .12 
ZCb W* StnrrfM .75 
Wt 9% SrlBcp .76 
33 23% Stops 1.16 

22 IS 1 * SemJ 1A0 

38 K% SCwWraUa 
12 0b SKVC pi 1 
*6% 32% StwaWtes 
40 25% StoneC SO 

S3% 32t* SttpSap 1 


■Ciji MV ms*ax 
mx jcv no* pev iff 

T»>. MV meal PCZ.1D 

K* m ’ m 

WHm a*'" W0M SjS 7« 

a ,v pstn pilot r >i 

«IV MV PStn «»« tfi. 

55 **% PS ta at IS ’7. 

it to 3b 

mi « psnh re 
T0% 0% iw P« 

25% 0b PW ?g 
22% 7 PW P<D 
H% 7 PNH ^ 

10% 5% 0F 

20 7% PW ree 

2H* ttb PSrNuaea 
Ub 22b P&.S5 27Z 
12%. ttb 

S>. &|gs 

45% 35 b PSEG BA28 12 

S?,* 1 ^ S»» g 

S’* 0 tt ss 1| 

83b Sib PSS3 07 .S3 tt 
4b Zb 

13% | pDCCMI .10 

tt 9b »bg«P 1.76 
30% 23', PurteclAB 



S**OM>v sav «oto *tv T,rC »' bpmmm o »*. n mv «v «v 

IS ]«. ’«•» *av II 9'< _ _ ff. ±1* £• ?1 . 

u r ms n. Pi rv * v ,«v mv ammtas ,m a m an spa it w - y 

of -LSD l& XI 00X1 25 33 33V MV MW J* “ SJ» S ® ' V 

-77T -- irao R. tv +> »v 17V swrww M » »r 23V »V sv 

£200 TV TV TV - V IOV **■ S**n3M AS to T3 B*a OV <0V 

So sb v sav sav . lor! s<, sjudr sa M W, bv »v *v 

S SI 51 *»•+%«* SMxje * 30 wrr W *C*7 40% -V 

447 *V 4V ♦ V 2*V 18V SAnarai-B* 

z3O0 It b IDb —to 3 OH SOU SfoSoC 1 

10b into Wb -to 3*1* 25*3 SgtRW I^O 

13% 15 15% +b io% i*% SmBPlAO 

13b 13b ttb 11b 9% SavE 1*128 

13% M 0b 4% Savin 

12 12 +b 12b Bb Savin pllAO 

_ tt 7 * 12 12b -b 23', it% SCANA2.W 

320 24% 24b M% + % 41 i a 33 SctwPlol.fiB 

1397 28b 25% 25% +to 55 Mb Sdteibl20 

12b 12b 12b “b 13% 7b SctAB .U 

35 35 Fib 32% 18% 3tnalnd.7B 

40b «b -b 60b fifl'a asBbt 

44 44 +1 391* 25% ScadP 1.12 

1 19% 19% 19% ~b 10% 11% ScaBys .3 

z*0 1M I® 12S + »* W« S 1 ®?" I-? 

i2M 60% 60% 60% “% 45 ttb SecCntrvAZ 

65 S , 12% 8b §e«CI pHAS 

59b 60 -b 15% 12b |MC pfflZtt JJ- 

2% 2% . 15b 12 SeaG p«aiO 14. 


12 8 
It 7 
IT. 
11 


23 

10 

9 

S 

15 

50 


Z110 36 
Z150 41 
Z100 44 


i2o a 
*250 01 
2% 


7.8 « «Z 2*to 3*V 2* <* . 

17 IO VOB 27V S3V OH +% 

4.B 15 1 3D b 3 Ob 30b 

86 6 32 WU. ttb Mb - to 

12 5 IT 10% 11 F to 

39* 8% B Bb -b 

11 22 u12% 12% 12% -b 

17 7 2372 22% Sb 2Zb 

4.4 11 11W ® 38 38 to -% 

11 10 4457 397, 39b »b "% 

1.0 21 562 12% 12b Wb - to 

17 12 1387 28b 27% 2Bb +1 

10 146 BO’a BO to 6Gb -'a 

3.0 10 919 37% 37 37_ -% 

10 11 38 15b M'a 147, 

07 M 11 41b 41 41 

1A7 2« 41% 41 41 

13. B 11b 11b lib 

3 15b Ifib 15b 

47 15b 15b 15b 


,38 8 Ub U% W* ^ 27b Mb 1A7 3g Sb »b ». Fb 

ttS Ml 1- IS M ^ 5b 2b SeaCon^ » £l* t% S% U 


p % MS 16% iW ifija ;> 43to «T Saagrrc AO 
4A W K 26% 267* 2ga +% 21b 12b Saafliri 


t« 10 5W 42b 41% 41% -b 
16 91 10% ISb 18% F b 

1A 15 23 25% 25b gb 


£ W &•!.£»'- stf- i I- *1 rn S r? 


»" Ssr 3 S r ^ a* £8.^4 

ri% fib 


» q»- . g ft U SC 5 S2U, §»§;• » _ » k 

as s asna ai - *-***■ ^ |. js gj-jr as I i i 

’**• Sit c&F ?04 26 12 ^ 3^a Ub +b ffe ®% ""s 

” 2 ** ^ i iw n *a?* S'- »b S 1 38,4 

ftp® s*!a. ^ 


SecPau 


H* 6b RLC 

*% J 

!8 ' 12% R7= 

Jib 6b R*L£4 , 

S»* *5 Raaftf 1 
ft% 5b fbm*d u 
r»i, ifit* R*>®- ■** 
fib 4b W? *. 
sc a'b 555« u 

ft a S’s 

» 5L Bff 


35b 351, 35% 
7% 7% 
4b 4b 


■“»!» i Si ft ft 

sL' 6b 

as? nJ£* 


3A17 «90 45to « 
iAS4 587 9 7 a 9% 9% 


Si 18. Sfiwp** jf « g; & a t 

S’ r aSS &3 3CB M a «4 13% 13b + 

tti. fv SS5 “33. 9.B 0 1» S 15b 15b - 


tt% Sto WDftt. 

13% 8 tt*** 1 50 

77* ft** 

S % R«st „ 

aw« a . k 

fib 3b 


,5 2 S 0 ifa 

3.2 19 «* 2 2 

■ S ft 

S fi. S' 


21 

Fb 

Fb 

•b »v 

g 9 "4 

7* 7, 

37b 

6 6 H 

lb 


22 — — ~- 

fn* Si 7* «H 2b 3a Ub+b 

ft Sgsr a» ???ft 

ji-rftssa 

36 * 21? O&M It 1 23% 23% 23% -to 

8 SS? 8 l£fi!* 8 -!F ,Jar ' “ r! 

— 11% flajmrd .** M 



14 B a 243* 24b »b +b 

34 10 223 56% 58% Sb -to 

04 5 2371 33% 33b Mb “b 

2A 7 04 J7'a 27b »b -b 

20 11 565 32 31b 31% +b 

11 177 7% 7% 7% “b 

4.0 IS 78 15 M% 15 +b 

10 T 160 15% ttb «b “to 

00 tt 2382 33% 32b Mb ♦I’d 

227 S S7b 58 1 

3 05 06 S FTijl 

" 38** 37 -% 


30b 17b g**30 
35’* 23b Sbrwta 02 
0b 4b Shoewn _ 

18% 12 Showtt AO 
1B% 12% SatPacl-60 

^ ^ s ..i « 


» s gS'a k " i?, ft ft ft a 
ft I »ss 1* | ft ft ft 
ft £ Swift i!*, a s- 

££ i ,B SSSSTlS 4J8^ m Hb jrto 27% -b 


_ 25% 20b a% -'a. 

1448 32*2 31'a 32 -% ' 4% 


»sv rv 

Wf ZPi SuprVI n 

ssu im Saputr AS 
T7V K SutOK -SO 
2n% WV Stfxtn }.{ 

15 V TOV 
5BV 37V 
38% 25V 


Ck-ga 

12 Month P/ fib Ctea Pmu 

High Lew tak Ob. YhL E lOflcHigh law OHMOoia 


22 10% Town 

15% 0 Tbwto pi .44 

to 23 ToyRU s 

% 18b Trstor A4 
13% 7b TWA 

147, 11% TWA re 225 10 

25 16b 1WA plB2A5 04 


78 12 11b 11b -b 

03 29 7 7 7 -1* 

24 1311 30b 29** 30 1 , -to 

10 16 155 34% S3', 34 -% 

74 1405 127, 12b 12% - % 

119 14 T3b M Fb 

1*0 24’, 23% 23'a -b 


30% 20'a Traoaml.64 57 11 488 »b 20% 28»a F% 

20 16% Tranhcl22 12 35 19b « ttb -% 

12% 10% TARJiy la 02 0 3 12% 12b 12b 

Mb 37% Trenwfl.16 4.0 10 1372 53b M 33b 

62 44b Tmsc pll87 03 *8 Bib 80% Bib +b 

25** 19b TranEzl20 04 209 24 23b 23% -% 

13b 0b Transcn 6 

77b 63 TrS> pffl.65 06 

96% 80 TrG pt 10.32 11. 

92% 77 TrGP (M64 04 

72b 6b 7/nsOft 

Mb 2B Trarwyl.BO 


68 11% 11b »b 
z300077 b 77b 77b -b 
110 95% Bb K% -7, 

Z100 92 93 92 

13 127 12b 12 12 

52 ID 10 34 % 34'a 347, -% 


S 35% rac 
01% 24 7ECO 
ttb 77, TGI 
15% 11% TOP 
27% 17 IRE 
01b 58% TRW 
150 110 TRW pr4A0 01 
ttb 3b Taesoat 
70 51% TahBidl.12 

16% IDb Tail ay .05* 

19% 13% Talley pi 1 

72b *6% TareredSAO 
38% 23b Tandy 
60b 51 b Tahrm* 1 
c% 2% Tetarni 
302% 147b TeWyn 
22*t 13b T«rzia A2 
481* 19% Telw 
39b 25b Tarapln.64 
44% 32% Tennco2A2 
35b 2Tb Tantyn 
2C r , 0% Tesoro .40 


u9b TD5b “ffldnal 2 
3% i Taxhn 
277, ,6% TaOGs.lfi 
39 WU TxPac .4Q 
28b 21P. T«jiM2A2 
43% 257, Tsdrohl SO 
38% 23% Tear pfl.40 3A 
B% 5b Thack 
2E 13% HrermS 
43b 2fib ThaEl s124 
10% 12% Thorofc.Hb 
2fib 137, ThmUadiO 
227, Ub -Rirtty AO 
2Sb 17% TKMr AO 
ttb 4'a Ugarfa 
10% 8 Tksrt (ri 
52% 33% Tima 


00 9 57 *4 44 « -to 

12 12 919 28 87b 27% — % 

22 10 *23 ttb 45% 45% -1%1 
09 15 437 u20 7 a 20 23% +1 

«95 3 27, 27, -’ 

2 7SB 58 b 57V 57V -1 
108 31 30V ap, 

4.7 34 MB 17V ’7% 17% 

6 5V 5V 5V +% 

00 -It 70 31b 31% 31% -V 

1.4 23 17 33% 33% 33% -> 

r*a w n% nv -v 

ta It 7*9 SO’M 60 30V - V 

U B 10* 103% 10* 

4*1 73 53 a *5% 4*V f*% *1 

ta *ao *v av 
U II 1*S 31V 31V 3tv . » , _ 

iSt’S r T* 

s is rm yrs/ifb S 7 * 

1*S K1, SB 'ffW- ^ ^C a4 ° 

IMIS B* 35% 3 *1. 35 -to )l e i SSSStn 

2*V 21 UnS pf05O 

33 25% IAS pf 4 

38b 28% ItaH pi 4. 50 

307, 24% UnB pCW 4 

61b 48b US [A 8 11 

24b 18b UnS pCJ8 10 

17b 13b UnS pt2.13 10 

23', 107, UnB pl2.73 12 

61 45 UnB pi7.44 10 

61% 49 UB pfH 8 14. 


37% 24% TtnwW .40 1.1 11 379 35% 35b 35b 

20% 97, Tsrtd wtA 23 18% 18b ttb -% 

3H* 22b TwU pf 2 43 5 31% 31to filto -to 

17** 14% TW« pi 1.90 11. 12 17b Wb 17b 

45% 25b Trader 204 4A 10 1376 43 42% 42b -b 

247, i9d* TrlCon 053a 14. 318 2«* 2*% 24>* 

24% 20b 7nCn (02.50 £0 34 u26 3fto TB F2 

6% 5 TriSoln 6 136 6 Pi Pi 

31b 20% TnaPe 1 3 J 9 32 30% 30% 30% 

41b 24 Tribune .84 21 16 1312 40b 3f * 

6% 4 Tncfltr A5a U. fi 12 4% 4b 4b Fb 

9b 5% Tneo .16 25 17 14 B% fib 6b 

22 ttb Trirty A0 83 232 15% 14% 15b +% 

20% 11b TriEflfl.lOb A 24 69B u207, 20b 2D% F% 

13 6% lYiE^pfl.M 09 150 12% W* W% -to 

38V 28V TucaS 3 3 03 9 3B9 30% 3T, 36 -b 

IS IOV TuflJU 32 00 11 27 W% ttb ttb 

20% 16 IwinOi M *3 9 4 Ub 17b 17% -% 

«’ 2ft% TycoUj JO 2-2 B 110 30b 36% 38b +% 

35% 23% Tyler .75 03 S 101 38% 3Z% 3Z»« - to 

u u u 

«V » U«L .7Sa 1.6 7 «B8 «,% *a *g« -V 

34 V *4** UAL |W i*0 7.3 __ 67 33 32V 32V - V 

IM r n > imti an 15 1*V 1*V 14V 

23% »«”. uot so* ar II nr 23 v xt jsjv tv 

yili TB.; UGJ pf a. 7, 12. *200 23% 23% 23% -V 

1* "* 1*0 iJS" 1 " ,40b 3U? ’7 if uflm 12% w% — V 

a?>* 17V UWQ • 3.30 7.0395 7*30 3>V 3IV 31 V + V 
7 T V 45 UBO SJW 4.8 7 237 70 MV 7p_ +V 

- — f.l M Z5 - 

*9 « 


Gh'ga 

12 Mooib Tf t » ■ Dm, Pm. 

ttgh Law Stock Dm YU. E 100s Hah Low ten Don 

46b 30b Vartan A6 8 12 U19 33'a 33b 33b ~b 

■13** 9b Vara .« S3 16 99 t2% 12b 12b “ b 
257, yya* Voaco .40 17 15 15! 23'a Mb 23% Fb 

6', 3% Vando 7 4% 4b * to 

— ~ W. 27 10% ttb ttb 

1.0 19 1112 43’* 41% « +•«, 

12. z220 63b 62b 63b +1b^ 


zlOO 72b 72b Wb +lto^ 
1 73 73 73 -1 

zStO 79% 79b 79»* Ft’* 1 
57 
61 


T T T 

ASa .6 20 36 47 46% 47 -% 

2A0 7.7 8 380 28b 28% 28b Fb 

17 30 11b tt% ttb -to 

1A5 03 8 <4 15b tt 15 

1 4.4 18 78 227, 22% 327 » 

3 08 11 280 79b 78% 79 Fb 

1 148 148 146 -4 

42 4% 4% 4b F’, 

19 W 184 GOto 59% 60 +b 

J 13 95 16% tt% IBb 

£2 5 19b 19b 19b 

4.8 13 81 89% B8b 69% -% 

13 8713 33% 32b 32% 

1.7 8 40* 60% 60 Sb 

8 402 u 5b 4b 4% 

IQ V8 265% 2577, 259b- 2% 
1.6 28 677 19% 19% 19% 

14 870 45 44% 44b -b 

1AB 1124 35b 34% 35 

7A 10 4800 40 % 38b 39 s * - to 

13 5Z7 25 24% 24% Fb 

2A 55 2981 15 13% 13** Fb 

36% 20% Tescr ptZ.16 00 128 27b 25% 27 +1% 

457, 31b Tenco 3 05 34 3906 35% 35% 35% 

42', 32% TxABc 1A2 42 9 « 36% 38% 38b 

48b 36% TaxCrn 1A8 07 7 3380 42% 42 42 -% 

35b Wb 7x84 3 2-20 09 8 503 31 to 31% 31% Fb 

35b 25 Taxlad A0b 26 17 110 30% 30b 30b - b 

1A 8 650 108% 108% 108% F% 

255 2% 2i, 2% fi, 

Lfi tt 0857 tt', ffi% 18% F b 

IA 18 14 31b 31 31b F% 

9.4 6 2295 26b 26% 26% - to 

44 13 5301 41% 41% ay’* -3, 

1 37 37 37 -lb 
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63.7 Telefonica.. ... 


HGNG KONG 

1984-65 
High LOW 


17.8 Bank East Asia 

6.15 Cheung kong 

7.5 China Light 

1.15 Eve rgo. •■■■■•- 

25.9 Hang Seng Bank. 

5.05 HK Electric... ... 
2.75 HK Kowloon Wh. 

2.02 HK Land. - • 

5.2 HK Shanghai Bk. 
35.5 HK Telephone. •• 

8.4 Hutchison Wpa 

6.5 JardineMath — 
2.25 New World Dev. ■ 
1.95 Orient O’seax. ■■ 

2.02 O’seas Trust Bnk 

4.12 SHK Props.. 

1.44 Shell Elect _ 

ia.9 Swire Pao A. 

2.65 TV B — • . 

2.85 Wheel' k Mard A. 
1.10 wheoTkMaritm* 
1.37 World int H’Ws» 


1,545 Emprunt All 19™ J 
7,365 Emprunt 7% 1B73 1 

202 Accor- — 

497 Air Liquids — 

375 BIC — , 

1,415 Bon grain — I 

560 Bouygues - „ 

2,250 BSN Gervais * 

1,018 err Alcatel 1 

1.005 Carretour- 7 

774 Club Med iter 1 

427 Cic Bancalre 

207 Cofimes- , 

2,170 Da mart ‘ 

7& Party- 

585 DumtzSA - 

468 Eaux iCIe Gen.}— 

179 Etf-Aquitaine 

2,195 Essilor — 1 

537 Gen.Ocddentale. 

63.9 I metal 

300 Lafarge-Coppee- 
2,101 L'Oreal .. -I 

1,778 Legrand ■ 

148 Matsons Ptienbc- 

1,300 Matra S-A. 

725 Mfchelln B - 

1,372 MldiiCie) 1 

1,315 Moet-Hennessy .. - 

89 .8 Moulinex.. 

43.7 Nord Eft- 

662 Pernod Riearrf.... 
455 Perrier 

184.5 Petroles Fra. 


( 290.5 179.5 Peugeot SJL....:~ 

- 206.5 130JB PHiitompe <Au.)- 

410 196.2 Radiotech 

.1,340 1,030 Redoute I 

' 1,710 726 Reussel-Uclaf..— 

: 324 235 S-.fi meg 

: 2,090 1,180 Skis Rossi gnol.... 
■2,440 l^TOTelemechElect-l 

• 507 239 Thomson iCSFj— 

• 358 206 Valeo - 


270 
2,448 
1,265 
941 : 
598 
278 < 
3,020 • 
792 
97.4 
439.8 
2,600 


1984(85 
High Low 


330 AGA - 

1 70 AJ fa- Laval— 

2S0ASEA iFree) 

500 Astrai Free! 

95 Atlas Copco 

205 Cardo iFreei 

114Cellulosa 

216 Electrolux B 

244 Ericsson 

250 Esselte - 

218 Mo Och Domsjo. 

153 Pharmacia -.. 

310 Saab Scania Free 

310 Sand vik 

257 Skandla ..... 

50.0 skan EnsMIda.— 

154 SKF 

137 St. Kopparbergs 
165 Sven Handelabn. 
215 Swedish Match.. 
IBS Volvo B iFreei— 


GERMANY 

196486 
High LOW 


SINGAPORE 


1984iBS 
High ' Low 



Bou stead Hldgs, 

: Cold Storage 

I DBS 

Genting 

Haw Par. Bros... 
Hong Leong Fin- 
Inch cape Bhd... 
Keppel Shipyard 
Malay Banking... 
Malay Utd. Int. - 
Multi Purpose . .. 

OCBC- 

OUB. 

Public Bank 

Slme Darby 

--Singapore Press. 
’ Straits Ttdg... 
'*rat*Lee Bk. 
UOB- 


206 Karstadt...— 

IBB Kaufhof. 

212 KHD ! 

47.9 Kioeckner— .. — 

336 Linde- 

133 Lufthansa- 

126 MAN 

131.3 Mannesmann — 
449 Mercedes Hid— - 

200 Meteflgcself 

910 Muenen Rueck... 
438 Nixdorf 

918 Porsche-..-—.— ' 

218.5 Prcussag ...— 

125.5 Rhein West Elect 

238 Rosenthal .. 
317 Schering 

353.5 Siemens- 

69.3Thyssen- 

160 Varta 

169.5 Veba - 

108.5 V.E.W — 

285 Vareln-WesU 

168 Volkswagen- — .. 


SWITZERLAND 

1984 <85 
High Low 



NORWAY 


1984.85 
High ■ Low 


190 140 

436 216 

190 139 

188.5 142 

187.5 102 

211 182.: 
440 262 

137.5 95 









i4H 










Bergena Bank — 

Borregaard 

Cnatianla Bk 
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MONTREAL 

dosing prices March 8 


HAND - DELIVERY IN PARIS 

Many of our subscribers already receive their copy of the 
Financial Times on the day of publication. If you live in the 1 st, 
2nd,7th,8th,9th,15th,1 6th or 1 7th arrondissement, Neuiily or 
La Defense and would like to hear more about this service, 
then contact : 
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322< a 22 22*4 + % 
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319% 19% 13% +U 
333*9 33*2 33% +% 

> 2,158,668 shares 
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8% B% 8% 
15% 15% 15% 
12 % 11 % 12 
17 S 1'a T-’e 
16% 157, 15% 
15% 147ft is 
23% 23% 23% 
12% 11% 11% 
8 5% 5% 

38 39 % 38% 38 

61 14% 14% 14% 

334 14. 13% 14 

1186 27ft 2% 2% 

7225 15% M7, 75% 

564 31% 31 31% 

8% 8% B% 
13% 13% 13% 
12% 12 12% 
15% 147, 15 
10% 10% 10% 
11 % 11 % 11 % 
21 21 21 
24% 24% 24% 
20% 20% 20% 
41% 40** 41 
11 10% 11 
27, 21, 27, 
14% 14 
8% 8% 

67ft 9% 

10 <« 10 
5% 5>a 

14% 14 

17% 17 

S 


83 

2 

379 

379 

3 

8 

6 

13 

38 

377 

323 

10 

*90 

IB 

133 

36 

10 

7 

1S1 


14% 

8% 

S'B 

10 

5% 

14% 

17% 


+ % 
+ % 
+ % 
-% 

+ % 

-% 


+ % 

-% 

+ % 

+ % 
-% 

- 1. 


+% 

+% 

-% 
-«• 
-% 
+ >8 
+ % 


M 

1021 

14 13V 13% 

-v 


516 

15% 147, Hi, 

+ % 


783 

18V WV 17% 

-1 


. lOr 20 

10% 10 

10% 

-% 

Drug 

138 

16% 18 

18% 


.6885 

163* 16 

103* 

+ % 


Sam 

SJJude 

Waul 

SalCqt 

SanBtr 


1.50 


132 

25S 

7 

114 


SateiSy 

SavnF 

SwfikPS 

ScanQp 

SanTr 

Sdwrer 

ScblrnA 

Scinad 

Scfflyn 

SoCmp 

Sctes 

StsMic 

ScSl 

ScSySa 

Sast 

Sea Get 

Sse^oe 

Se^u-ic 

Se2wFd 

S«W 

SesAFn 

Se» 

See: 

Serra 

Sctsrr 


20 
40 
15 
45 
20 
59 
17 
151 
13 
13 
5 

38 88 


.05r 

.12 
i EOa 
34 


32 

.40 


.n 

t 

120 

.103 


32 


19 1B% 18% 

35% 35% 35% 
18 17% 17% 

13% 13% 13% 
5503 56 % 55% 55% 
238 4% 37a 4 
8% 8% B% 
1% 1% 1% 

8 7% 7** 

39% 38% 39% 
26% 23% 28% 
B7a 9% 9% 
U 13% 13% 
10% 10 10 
1B% 18% 18% 
9% 8% 9% 
10% 10% 10% 
»% «% 6% 
77, 7% 7% 

5 47, 47, 

13 12% 13 

5% 5 5 

18% 18 78 

8% 8 8% 

7 6% 67, 

6% 6% 6% 
15 15 15 

(5% 14% tS% 
31 31 31 

14 14 14 

3% 3 3 

4% *% 4% 


25 


38 

28 

421 

30 

183 

764 

3842 

57 

8 

42 

20 

1 

191 

440 

91 

16 

3’ 

*32 


*<* *<, «>, 
25% 25% 25% 
10% -.0% 10% 
8% 3% 8% 
7% 7% 7% 


-% 
+ % 


-% 
+ % 


-% 


-% 
-% 
+ % 

-% 

-% 


-i* 

■*% 


-% 


-1 

-% 

-% 

-% 

T% 

+ % 


S.^!er 

.C! 

238 

14% 14 14% 

+ % 

S-ras; 

112 

fi£Z 

ST 36% S3 

•7% 

Sinea 

; 

ia 

19% 18% 18% 

~% 

Sit^c 


756 

7% 6% 07, 

-% 

Safl* 

•8 

4a 

16 153* 15% 

-% 

STAC 

*8 

IC31 

227, 22% 327, 

♦ % 

2a-r s 

; £2 

iSZ 

31 23% 30% 

-% 

a 

.: 16 

245 

7«% 172* 

-% 


JO 

31 

40% 40% 40% 


115 

«7ft 8% 

6% 

-44 

24 

14% T4 

14% 


449 

«»», 10% 10% 

34 

3 

34 34 

34 


108 

9% 9% 

»% 

.08 

387 

17% 17 

17% 



.28b 


.13 



GT> a 
CW-ed 
litraB 
Gan** • 
toci 
Gecetn 
I Ml 

GaaC«r .13* 

GrHtne 

<kP*« 

SSF ?5 r 

CerMtE 

fiene% 

Grwes 


.100 


a 

.36 


S««l 
Ctfft 
0«*AS 8 
&8S& 

&S*7r 

Se#9 

Ojtfr, i » 
GaCtw 3!« 
3*£ * 3* 
G0 T *» 

EftJ* 

Qrtse 

GraUrf 

Beat* 

Stifle 
SrxtCo 
QUA 
G**SB 

s&rA 
after 
SrarT 
Gniwff 

OF* 
a fir 
SbUi 


u 


.438 


12* 


63 

185 

H6 

114 

tr 

13 

6 

’83 

s 

83 

»£ 

£tt 

*374 

2f3 

Tfi 

2f5 

3i3 

47 

tKS 

t: 

e 

23 

7J1 

46 

13d 

213 

46 

1“ 

NS 

4- 

eh 

65 

23 

7? 

’K 

3 


2 

51% 

S'ft 

21 

7% 

10 


'NR 


6 « 

:i S*« 

:ct 13 

13% 

15 

CS» 18 * 

H H 

,. ^3 21% 25 


ri% 10 »b 11 

:E'* is% 1S% 
ifli* 10 10% 

8% 8% * 

2 5-16 

51% 51 
5’e 5% 

S% 2« 

7'- 7 
•0 9% 

•« U'j 14% 

3v 2V 

J3* j% 3% 

7% 7% 7%" 
g *% 5% 

6% 6% S'# 

11% “iv 
71? JV ^2 
Sj'i JI': 33 

igjj 19 r j ?9 ’* 

inb 10% 10% 

17 ‘ “6% W* 

11% II 1 : 11V , 

, 8 b ifl 18% -V 

% * 9lfi + ! fl 

JSSK 

17% 16% Ifr 1 * 

J;3 w% 12% 
ia%*.o jo 
ev j v 

I’tm 11 r 8 H'8 

i. Si 5% 
io'.j «t% ifiv 
9% 9 1 . 1 9’? 

.51- »7** 17% 

15 15% 
e?i 6*j 6% 

JC% ?0 3fiV 
13% 11 
5% f > 

12% I4 
ie i5% 

1*% 16% 

{1% 12 


+ % 

3-16 
-r'B 
+ % 


- ’« 
-% 


+ % 
■)% 


_T ? 


-% 

-1? 


-% 

-% 

-% 


-% 


+ % 


+ % 


28% 


-1% 


1J8 


220 


Mairtt 

MfiiSo 

IkwW 

UaniH 

MfrsW 

Matcus 

Margta 

Mama 

MareS 

Mars-iil 

Mntfd 

Mgeofl) 

Massac 

Mjffi8r 

Mams 

ttexcre 

Manrei 

Ma>ft 

tfaySjL 

UdynOl 

MavsJ 

MeCtm 

fctfad 

UcFaH 

Mafc* 

MedCro 

Meocoi 



.016 


Jfle 

.05e 

212 

1.60 


.10 


A 10b 


.86 


.05 


1% IV IV 
8% 9 9 

15% 15% 15% 
22% 22% 22% 
7% 7% 7% 

L L 

42 8% 9% 9% 

306 11 10% 11 

929 13 12% 12% 

1456 20% 19% 20 
603 19% 18% 18% 
31 42% 41% 41% 

12 18% 16% 18% 
1204 17% 17% 17% 
294 15% 15 15 

263 11% 11% 11V 
xB3 141a 141* 14% 
548 15% 15 15% 
244 16% 16% 16% 
113 7% 7 7% 

140 51% 50% 56% 

85 7)* 7 7% 

49 30% 30 30% 

57 30 % 29% 30 

164 6% 57, 6% 
7 14 14 14 

122 9% 9% 9% 
22 2 % 2 % 2 % 
65 14% 13'b 14% 

7 43 42 42 

301 22% 21% 22 

3 43% 43% 43*4 

118 . 6% 6 6 
21 14 14 14 

310 14% 14 14 

366 25% 25% »% 
84 31% 31% 31% 

1 5% 5% 5% 

1375 33 31% 32% 
112 14% 14% 14% 
20 9% 8 9 

25 24 23*4 2* 

1110 23% 29 29 
1090 19% 19% 19% 

M M 

5448 9% 9% 9% 
182 7 6»e 6% 

51 6% 8% 6% 

20% 20 20 
22% 22% 22% 
U 13% 14 
7% 7% 7% 
14% 14% 14% 
23 227ft 22 'a 

7% fi'e 7. 

19 18 18 
15% 14% 15% 
12 H% 

9% 9% 9% 
15% 15% 15% 
1407 12% 12% 12% 

86 23 22% 23 

MO 15% 14V 15% 
*5 50% 49% 48% 

71 «% 16 J6% 

54 B% B% 8% 
«5 11 10% WV 
m 14% 14 1« 
238 57% 98V 57 
393 47V <0i4 46% 
ffl 39% 39% 39% 
639 6% 5V 6 

01 13 3 * J3V 13% 

10 26 ® 
1757 26% 26% »V 

20 12 11V % 
257 SV 5% 5% 
25 1'V I 7 

115 ft 35 j 3 s ) 
m 9 s * 9 s * 9*4 
100 34%3«V8fV 

1 11% iiv 11% 

« 12 U 12% 

9% 9V 9'e 

I? !f ?r%Sv 
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+ % 
-% 
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r % 
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+ % 
+ % 
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-% 
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“% 

4% 

4% 

♦V 

-% 

-% 

♦V 

-1% 

-% 


_% 

4% 

-% 

-V 

-% 

-% 

-% 

-V 

-V 
+ % 



OCSTc 
OlAHUI 
QbfVc 
Ocesner 
Ooile 
OflsLag 7 

Og M e 108 261 
OtwCa 238 524 

OMKM S 1 833 

OMRep .88 101 

OHS pC 250 16 
Oneflcp .T3e 4* 
Online 28 

Onyx 490 

OpteC 518 


JO 

278 


1 

230 


OpteR 
Orbanc 
Ortnf 
OregMt 
OrtaCo 
OnonR 
Osbtne 
OarTP 
Ow&u 
DwertU 
Qaoeo 

PNC 

pans 
Paccar 
Ra*a 
PcGaB 
PacTM 
RaeoPB 
PaneMx 
Penst* 

Pernan 
ParkCa 
Part O) 

Parte 
PaMM 
Pate 
Patrta 
Patriot 
Patrt 
PatiHr 
Peusn 
PayN 

2?*“ 

P3JCO 8 

PeakHC 

PeartH 

PegGd .OS 
PeraVa 1.60a 
2 
230 

Penar J4 

Remit 

PMp£* M 

PSopB s 32 
Peop« 

Pereas 
Pen* 

PenC0 
Pert* 

Phmd 
Phrmkt 
Pin lit 

PSFS 
PMQI 
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PhotoCt 
PcSav 
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PwdSe 
PenG 
PosHi 
Pans 
PlwttC 
Ptervo 
PoFdk 
PicyMB 
Pore* 

P0*«n 
flowe 

PwConv 
Prec&a 
PUR* 


2 i T a * r e 

4% 43, 4% 
2% 2% SV 
3% 3% 2% 
15 :«* ’.4% 

3 2% :% 

«% 4C% 41'* 

51% 51% 51V 
24i* 22% 24% 
33% 2S 35% 
21% 21 21% 
16% 157, IS 
6% 5 6% 

2V 2V 2% 
17% 17% 17% 


1043 41% 40% *C% 
190 17% 107# 17% 
Si 7% 7% 7% 
42 1Q% 9% 9'a 

a 3% 5 5% 

2* 16% 17% 17% 

84 18% 18% 18% 

64 287ft 27% 277, 

8 14% 14% 14% 

17 14** 14% 14% 

132 4% 37ft 4t, 

P o 

232 17* 53% SS. 50% 
S% 9% 8% 


1308 

83. 

<8*4 47% 47% 

-% 


154 

9% 9 6% 

-’a 

1.40b 

47 

ae% 24 24% 

+ % 

80 

*S 

14% 14 14 



83 

1 774 12% 12% 


.13 

581 

7% 7% 7% 

+ % 


«B 

20% 19'ft 19'ft 



2 

12% 11% 11% 

.-% 


1 

32% 32% 32% 


JO 

78 

15% 147, 15 



3 

15 15 15 
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•48r 


.60 

J8 

30 
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.12 
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35 


12 
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Prway 

Pram 
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Pin on* 
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SST, 

SS 
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5 *% 5 
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13 
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a 
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Indices 


NEW YORK 


DOW JONES 


Mar. 

8 


Mar. 

7 


Mar. 

8 


Mar. 

5 


Mar. 

4 


2884-45 Since Compilt 


High Low High Low 


CtndlMtnli X260.M 1271.55 1*80.57 1291.85 IB89J5 1293.36 7068.87 >29948 41.99 

■ ' V85) i24<7i 1 1,8*85 1 (3L-7.S2) 

H'me Bode 79.69 72.28 72.S9 72.68 78.71 7-. *7 6*.81 - — 

lUM.tt) i2B’4i 

Transport.. 61547 618.58 682.25 628.45 630.20 685.W WJI 655.30 12.52 

(M*#l >237 1 1 1 3-85 W« 7. 52) 

Utilities 147.77 148,13 148.39 148.18 148.05 181.16 122J3 163.73 10.5 

1 18-2*85 1 (15i6i t2A.4i88x <28. *.42) 

TradlngVd I . 

QOO-T 96.390112,100116.940116,570 102.MM — - I — — 


•Day's High 1980.81 (1823.24) Low 1264.13 <1265.46/ 

Mar. 1 Fob. 92 Feb. IS year ago iapprox) 

Industrial dlv. yield % 


4.69 


STANDARD AND POORS 


Mar. 

s 


Mar. 

7 


Mar. 

6 


Mar. 

5 


4.77 


Mar. 

* 


4.75 


4.71 


1084-86 Since Cotnp'n 


High Low High Law 


indueris ... 800.25 200.76 202.24 204.14 803.90 206.18 187.7* 

« tiiff$) 124*7) 

Comp's'te 179.10 178.51 180.65 182.25 182.06 1M.B 147.82 

■ (ISfS.'Ki (24.7i 


206.15 8.62 

1 f-J *5) <80 8'S2 

188.15 4.40 
18 2*26) 11.6 82 



Mar. 6 

Fob. 27 

Feb. 80 

year ago iaporo*< 


3.83 

‘ 3.82 

3.81 

4.09 

Induitrtol P.E ratio 

11.24 

11,33 

11.34 

11.81 

Long Cov. Bond yield 

It.M 

21.83 .- 

2 2.45 

12.25 


N.Y.S.E. ALL COMMON 


Mar. Mar. Mar. 
8 7 6 


Mar. • 
6 


1984-84 


fbsea and Falls 

Mar. 8 Mar. 7 Mar. 8 


High Low 


105.12 104.07 104.64 105.47 106.06 85.12 
.15186) <24.7, 


TORONTO 


Mar, 

8 


Mar. 

7 




Issues Traded .. 1,960 1.9 77 1.990 

Rise*. 422 ■ S78 564 

Falls 857 959 969 

Unchanged - 481 440 467 

New Highs — 45 68 

New Lows — 6 * IQ 

1984-88 

Mar. 


High 


Low 


Metals 8 Minerals WS7 .5 2085.2 203B.7 
Composite 2618.0 26)8.2 2648.0 


2104.1 2624,4 ilSrlfM 1641.2(25 7) 
2847.0 2647.0 *V3;Bb> 2079.7 <24.7) 


MONTREAL Portfolio 1U.73 150.99 162.58 152.77 132.77 *.5.4-86, 100.56 <24 0) 

NEW YORK ACTIVE STOCKS 
Change 


Friday 
Phillioi I 


S treks Closing on 


Stock# 


Change 
Closing on 


traded 

price 

day 


irartftd 

price 

day 

3.E69.500 

49% 


% 

Pjc. Gas El. 1.232.700 

17)* 

- % 

2.755.400 

6* t 

-f 

% 

ATT 1308.300 

21% 


1.806>M)0 

By. 

— 

% 

U.S. Tobacco ...1.197.800 

37% 

-% 

1.732.400 

13% 



Chrysler . — . 1.105.100 

30% 

+ % 

1.722.900 

129% 

— 

% 

Texas Oil & Gas 984,700 

18% 

+ % 



Mar. 

a 

Mar. 

7 


Mar. iw ■« 

S High LOW 

AUSTRALIA 

All ord. (1/1*80) 

Metals ft Minis; (1/1.18) 

788,1 

47S.B 

797.7 

481.1 

787.7 

■4*1.4 

738.0 788.9(20 *2/ SS) S4B.S »1Br6) 

4 MLS 567.4 <3/ 1/Mi 383.6)7(1/85) 

AUSTRIA 

Credit Aktten Hil'Bti 

72.84 

7106 

71.20 

71.78 74.88 jW2.'») fiSJO (15,8) 

BELGIUM 

Brussels SC (l/i.-BBi 

22303 

2389.86 2500 

2288.88 — — 

DENMARK 

Copenhagen SC >B:T.8S) 

178.49 

179M 

177.72 

176.12 225^28*1/84* 158.44 il/litt) 

FRANCE 

CAO General iSMt.tti 
Hid Tendance ON' 12*84) 
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— Saturday March 2: Japan Nikfce(-Dow 12.439.7. TSE 985.03. 

Base value of all Indices ere 100 except Australian All Ordinary end Metals— 
500. NYSE All Common — 50: Standard and Poors— 10: and Toronto Composite 
ana Metals— 1,000. Toronto Indices based 1875 and Montreal Portfolio 4/1/83. 
t Excluding bond*. 4 400 industrial*. 5 400 Industrials plus 40 Utilities. 40 
Financials and 20 Transports, c-Closed. u Unavailable. 
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British expatriates and overseas residents who have opened sterling or US 
dollar accounts with Tyndall Bank (Isle of Man) Limited are enjoying the 
benefits of high rates of interest and the convenience of a cheque book - 
giving access to their deposits at a!i times. 

This joint facility was pioneered by the Tyndall Group's offshore banking 
. arm whose substantial presence in the UK money markets enables them to 
pass on rates of interest normally only available to major investors. 

. Id addition 10 the above facilities the sterling and dollar money accounts 
offer the following benefits: 

tt Security - deposits are placed with local authorities and building societies 
as well as recognised banks or their wholly owned subsidiaries. 

• High interest - paid gross without deduction of tax. 

• Your owu cheque book - minimises correspondence, simplifies transfers 
and direct payments, and gives arms to your funds at all times. 

• Interest credited four times a year - means an even higher mum 
because interest is earned on the interest. The current me. if maintained, 
equals 1420% p.a. for sterling and R.09% p.a for dollar accounts 

Minimum opening deposit; £2.500 or US$5,000 or equivalent. 

Tyndall Bank (Isle of Man) Limited incorporated in the Isle of Man. is licensed under lhe 
Manx Banking Act 1975 and has a paid, up share capital of £1.750.000. 

The Jyndall Croup is One of lhe leading investment management groups in lhe UK and is 
wholly owned by Globe Investment Trust P.L.C. - ibe largest UK investment trust company. 

Funds managed within the Globe Group exceed £1200 million. 

dt Rate at time of going to press Current me published daily in the Financial Tunes 

Send off tune for a booklet and application form bp completing the coupon below. 

— — —Tyndall Bank (Isle of Man) Limited— — — 

Dept FTF, PO Box 62* 30 Athol Street, Douglas, Isle of Man 

Telephone; (0624) 29201 Telex: 628732 
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Please send me details of Tyndall Bank Money Accounts □ Sterling □ Dollar 
/ am/am not a customer of Tyndall Bank (Isle of Man) Limited. 

Name — 

Address 


Notice of Redemption 

Kimberly-Clark International 
Finance Corporation N.V. 

S\iX Guaranteed Debentures Doe 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisionsof the Indenture dated as of April 
1 5. 1971. under which the above described Debentures were issued. First National Gty Bank 
(now Gtibank. N.A.I as Trustee, has drawn for redemption on April 15. 1985 through the 
operation of rhe Sinking Fund provided for in the said Indenture, 5306.000 principal amount 
of Debentures of the said issue, at the redemption price of 100% of the principal amount thereof, 
together wirh accrued interest thereon to the date freed for redemption, of the following dis- 
tinctive numbers: 

*1.000 COI PON DEBENTURES BEARING THE PREFIX LETTER M 


S£l 

25 1») 

S***H 

9775 

UCiW 

ia»n» 

I41K4 

1497,1 

1HMUI 

174H4 

ITTrtx 

ixnar. 

1K6XI 

1XXXW 

11VCO 

.1*1 

21*11 

HHtW 

977** 

1-18,16 

l:e*l& 

141/0* 

1552X 

IKSVJT 

175* as 

17772 

1X101 

1M»HT7 

1XXV7 

nut IN 

412 

3W» 

rwiiy 

HaW 

IlSiliN 

1.W20 

14 IK! 

I578SI 

HW7» 

1751 1 

17«UH 

IXIIEI 

IHXlrt 

1X1*12 

19X4.1 

42!« 

3«rt 

TOUT* 

UfJflU 

I.KH2 

Luno 

I41HU 

15764 

urn 

175 1 7 

17X40 

lxiUx 

(XXIX 

IXP22 

IHXX5 

4*f 

2K7I) 

rasa 

ln||4 

i:aui:, 

IBKm 

I41H7 

1577,7 

)*B*!*X 

17VJ5 

17X42 

1X129 

1MHM, 

1X1*21* 

1MMK* 

4 HO 

iS*7:» 

T.'M*l 

Join? 

l nr j/. 

iswon 

14251 

13MB 

170(0 

17644 

1 7xjr! 

IXJ.-iJ 

jxTnri 

WIN 

Jttd 

41*1 

:uat 

T4|1 

I«WI 

J1757 

|:<97K 

14275 

|I7S;1 

1TU2N 

1 755 1 

17XMX 

1X145 

1X714 

1HH4D 

1MKIX 

45*7 

see 

7«2U 

10J4S 

FHUT 

1 41 MX) 

14111 

ixnxx 

IDMS 

I7.VC 

)7MiSi 

1X19X 

1X715 

js*mi 

INNS** 

Ml 

»ir. 

7RJ1 

mis* 

1.1771 

I4ICI7 

I4.1|:» 

ItLVd* 

I707K 

17555 

17X70 

1KJ02 

1X724 

1MHX 

15*975 

KS* 


7*m 

M7«a) 

1--C7:, 

14042 

I45bk» 

ULVa, 

17UXII 

1765X 

17x75 

1X2W 

1X7.12 

UNM2 

1997*5 

Ml 

:«wr* 

7«f74 

1I70U 

12790 

I4IM4 

I4t|AK 

IK^tt* 

170X1 

1 751*2 

17H40 

1X2IH 

1K7:W 

1NOXII 

19HHH 

tsA 

4521 

77:i; 

1JP7t 

1II7M 

14, mu 

14427 

114X40 

I70KI 

177«* 

17947 

HWT5 

IXTIOi 

1N12N 

I99WI 

ie* 

4fl22 

N7M 

IIPW» 

vtwa 

IHttK 

144 rn 

IXK52 

I7.7BP 

I7«M 

ITS®* 

l tents 

1x743 

ISC *7 


wh; 

4&« 

NT4H 

12 S« 

lltMl 

U«W4 

14 M2 

1HMW 

ITISC! 

ITiSHI 

lTWirt 

ix«« 

1X752 

11*221 


|IS)7 

4I)H» 

Whii 

125/C 

j:pew 

I4DHS 

14544 

JHPIM 

17/err 

17X12 

]7S*7:» 

IX42X 

1X7XX 

1921*7 


UNO* 

4HW 

K7KS 

125M 

i:twr. 

14079 

147«* 

1*0*2! 

17*42 

17*L’.7 

17M»1 

1X412 

1X774 

l«St( 


12*11 

4*uct 

N7»U 


|:WKt* 

man 

I4HSI7 

1*2*24 

17421 

17MS1 

17VW* 

1X452 

1KMKI 

1W571 


IW*7 

0<KI 

turn 

!=»*« 

IWK 

|4ia*5 

I4M4-J 

1*4H2K 

17445 

17*1X2 

IK*6 

1X457 

tax' nr 

lNXxi 


ytKai 

5422 

WITH 

1-1501 

IShHT 

1401*7 

14X50 

IHMD 

17452 

17721 

ixtrjl 

1X475 

lxhiu 

197*»t* 


urns 

WII 

Mac, 

1:CXS 

1 torn I 

14102 

14H5*t 

)«iS*41 

174*14 

I772X 

jxi):t2 

1X6*52 

l«X27 

1*»«22 


unirt 

B7W» 

0772 

insai 

MWt! 

141 Ki 

143*12 

1H5HHI 

174*44* 

177.Hl 

iracU 

1X57X 

1XK15 

]**x:ei 



The Debentures specified above will become due and payable and- UPON PRESENT ATK3N 
AND SURRENDER THEREOF l with ail coupons apperuirung thereto, maturing after April 
15. 1985k will be paid on said redemption daie at the Bond Window, — 5tb Floor of C itib a nk . 
N4L, 1 H W*fl Str«L New York, N.Y. 10043, at the main offices of Citibank . N. A. in Amster- 
dam, Frankfurt /Main. London |C«y Office). MUan. Paris, and in Brussels, ami at lhe main 
offices of Kredtetbank S.A. Luxembourgeoise in Luxembourg. On and after said redemption 
due. interest on the Debentures specified above will cease ro accrue. 

Coupons due April 15. 1985 should be detached and presented for payment in the usual manner. 

KIMBERLY-CLARK INTERNATIONAL FINANCE CORPORATION N.V. 

By: CITIBANK, NX 
aa Trustee 

March II . 1985 
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ACROSS 

1 Train a collection of aquatic 
animals (6) 

4 The boards receiving work 
on the quiet as a result of 
a strike (8) 

9 Springs when no buds burst* 
f 61 

10 At the cricket-match Edward 
swore (8) 

11 An assumption that appears 
right about the male (6) 

12 Covering article in favour of 
cutting wood (8) 

13 Returning a gift can cause 
depression (3) 

14 Note rates and allowances 
f6) 

17 Slip out in time to write a 
letter to a Greek (7) 

21 A dancing girl taking part 
accepting a pound (6) 

25 The doctor can encompass 
nothing for a lot of people 
(3) 

26 A servant named Ernie? (8) 

27 Provided backing for busi- 
ness failure (6) 

28 A point a lawless individual 
made — sound (8) 

29 "A wretch who supports with 
insolence and is paid with 
flattery,” according to John- 
son (6) 

30 May dread changes. Fancy' 

< 8 > - , 

31 American patriot always sur- 
rounded by soldiers (6) 
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It's wise carr>-ing a seaman 
to overturned wreck 18) 
English writer occupied by 
English doctor 1 8) 

A redoubt, properly built, 
could be almost impossible 


to conquer (8) 

5 Flight)* creature taking a 
little choice delicacy (6) 

6 He refused food to a penni- 
less boy (6) 

1 A law no-one retired is fight- 
ing (6) 

8 Invested — but owed in the 
end (6) 

12 The beastly element? (3-4) 

15 Some despair may be 
occasioned in the spring (3) 

16 Start cutting very large 
lettuce (3.) 

18 Direct private transport the 
wrong way — tea-break's 


one 


needed! (8) 

19 Husband in a jam (S) 

20 Censure the fool holdin 

up (8) 

22 Craftily placed? (6) 

23 Tart notice about game (6) 

24 A man taking much Interest 
in financial dealings (6) 

25 Degree conferred on a nut 
maybe in Italy (6) 
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Mar Joe S OGATXbJije 
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Jn Sep Dc Mrften. Foods Carp SI - 
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Jaa Ap Jiy Dc Mauuf. Kanorer S7>a- 

- Marta Mantua SL0Q_| 
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66*i aoi 816624 « 5* * Aug 
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2Jr 48 1 4*1 52 — KrBP Be Cro u p — 

rtiO 7Z 80 1 L413* Feb. OcLQtmm House. 

-I-’- Jun DedCuiwnms 78194 


Tl — I — 10.4 Mar. 


712* 25 33)153 

v£f il 2 ! 1 May 

♦9*28 60 63 J*- 

579 2« 7.7] 69 Hoi 

32S 26 7*72 . ■ 

iff 7.5 8316* Ja"“ 
18*38 2*129 **«;■ 
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J SO 
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L*ol AB’B'SkSO -j OB 


187 [11 21 
112 « 1 
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fami Z26 
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lAnutrGwtp FM20-. £16 
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cjAwBed Computer^- 2X 


52 1*83 ‘ — -|5S 
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26 ESJ8 bjt*26; SAT?} 


235 H2U 

33 urn 


-I - - 15l 7 *r Aegto 

+ _ oa jbkao? 

26 7 . s *fr SSTc—. 

7.4 1L0 lac. July seAGrwo 

64 5.0 OCL 

* 621621 Mflr OaBETEC— 

7.4 148 A»- ?? “f 

— 148 J* -Wj 0»1 
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• L2 — Dec. JdyBaM 
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Baroet 4 W* P 81 ...T. - — 
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«.&U 174 L* 

2S7d»2 112*18. 

u mo -j — 
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1* 6 I llTr . 

lOaisf-AfftM 
15* 25 ]■ 7581 
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i SLO I 
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July French Xier U9 
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Jan SieesonlMj) 220 
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Jure Higgs & Kifl 288 

M» Houard Shut 10p 43 
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^ 19.9 I 0SZ2 
2561 $6.0 
— I 88 
129 > SL7 
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6 0 6 63 « April 

(11.0 33 53 7.4 _ 
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7J 4 6E * ^ 
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Fb My Ag NqLTS Wesrfl 

Mr Je Se WVWoobnjrti S3> 2 


Trews 14pc '98-01 J 

Each LZpc - 

Com. lOoc 2002 

Treat. 134ipc 2000-03 — j 
T reas. lltac 2001-04 — J 
Funloig3 | yllc'9984 — 


- SepL2rt£ichao»Sic2005 

21 May 21Nd»Tr«as. Utjuc 200345 ._ 


5Apr SOafTiv® 
22Jly 2ZJa«Treas. 
ZbSep 26Marfrreas. 
lOMar lOSeoMreas 
26Jly 26JanjTrras 
lilun UOcdEKh. 


reas. 80c 2002-06# 

reas. 11 \oc 2003-07 

red. 13*2PC *044)8 


U3Wl(U2j 1L63J 113b 
120 >1610 120* 11*2 
UVt.lT.I2: U.46| 11JI 
53 1 10.64 10 79 
1932.' 11.76 1139 
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29 a* 48 _ Igctua^siHidgsJ-J * f-T Kj9.7d 1* 18.6 14 “» 
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Apr Decftamelittlflp 17hJ5J0 075 25 6173) j*hfcr3a»5B._-^Ij 193 lffl<4 2093 **> 
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lamck Res Carp 85p 
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8 month* prior lo osue. DPI (or Jm». 1984 )51 * and lor Jamury. 
1«S 359.8. 


9 Breakwater Re* — 

CaB.lugi8k.S2. 

Can. PaobcQ 

Do. 4 k Deb. £100— 

Can. P. EulI 

VOoutdc Eagle II 

VEiho Bpy Mines 

Golden Sceptre Res.— 


Aprd tTayHomes 57 

July Oa Tay*KWBOdnjw___ J57 
June oa Ti bury Group— _ 132 

June Ho* Traw** Arnold 20 

Mar. Oa TreKHobtogslOp- 108 

June rutoHCorp. 2M 

June Tysons (ContrllOO- 43 


Ji Ap Jy ( 
Ap Jy Oc J 
Fe My Au H 
WrJcrSpE 
Mr Jr Se 0 
JunAjJ.O. 


Iiaib Gold MNes— I 
rocnwciiResnc-i 


June DecMMCurriwOcasZki. 
Jan. MtoWectJsSv*»ZO0.-- 


iGrtenwchResnc. 
Can Cana — 
IHawker SH) Card _ 

lHoHtngerS5 

later's Bay I 

Imperial OrfU 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


24M*24Se 
28JH 28J 
26Apr 260 
23Mar Z3S< 


Mr Je Se De 
Se De Mr Ji 
F My Au Ng 
Ja Ap Jy Oc 


Find. Corona R« 

Finland HaL Gas Sl ._ 

Massey-Fer^rsacgi — 

FMideosa 

PPtcosResa 

pRnAtgom 

Royal Bk Can B 


15 1531! 96c 

2d Z67 sE20 
12 1132 60s 

32*, 2611 $160 
UttLZ JlUSZOc 

*l«,3032] $120 
266p 10771 8- 

128p - I - 


mV 'JWNP 

, n— .-r . DO, ft 

Jan. toy Wanin 
Jidy No*, was I 


Wggws Group 10p_ 

VUsKlConuoDy) 

Vmgxy (Gcii) 


310 ?U8 8C 4.9 57(59) 7» 

61 1211 43 95 13 9i 3121 JZg 
494 LlO Tl3i 38 11 123 
57 1211 d«J 21 113 63 
357 59 1B122 23 4.9 118 
131 LlO t4.< 28 100 >•. 

20 130 1683 48 4C 73 ^ 

188 LL2 100 61 LS 138 j«w 

2H J0.4 71 43 3i 69 

43 1* 25 43 82 28 FA 

M2 1211 165 13 63 162 jZ 

67 1231 d3i 13 75 134 ’" F _ 

21. $.9 _1XA 13. 7 « 85 . 

SK :S: 

721231 631 L4 122 83 ^ _ 

233 130 143 29 2519.7 j* 

68 b-80 - - - 133 £1 

46 V2 tlZ5 1 - j,™ 

UB L7.9 12*1 78 2093 T_ 

99 0231 389 29 64 88 


43 i* 

142 2231 
67 1231 i 
29. $.9 _■ 

138 1L2 * 


- toSETethMovlfe. 95 - 

- 4DOTCroop5p 170 - 

March SeptrKU Sec Alarms lOp .J 68 59 

April OoJDMe Elect. 109 72*252 

June DeSuaserrlKSc 131 1530 

August ItOrranaus Elea. — 278 ZSJ 

Ari Oafenrihri'A'lOp 24 143 

May OcnDowring 4 M. lOp — 64 LID 

May Ko*4(Or*diHldgs5p — 330 1530 

Jan. JMytoub.Hr 50 178 Rl2 

JM odEJea-wuwslOp 285 EH 

April iEJecmnlc Maorid* _ 41* 252 

Jrir FedEJearoakHtwab~_ O 283 

Hay NoTEoeM bghnog 215 1530 

Jau. AugJEnergy Sens. lDp — 58 530 
Apr O^Mhemnro-lOp-. 338 283 

Jbn AugfKI Eire IOP 49 5032 

JMy NtoFarwflEletSp 181 1530 

Feb Atogftrtadkiop 77 555 

Feb -SeSerTanblDp 648 1012 

JMy H«Kb Castle lOp__J na 130 

- fur-wani Tech 26 982 

JMy • DecwaSau V50 — L.. -476 332 




CHEMICALS, PLASTICS 


roronto-Oora. Bk.1. - 1 
FTransCan Pgw 1 


n FI2D £261) 7.11 MD0% 9 

J <2 H Idgs. 167 - bg65 L9 

ned ColeMi lOp ^ 235 143 110.9 53 

Mrdamlml — - 347 1631 158 28 

ckerCkenkM 26$ 8J0 T325 28 


Ckenuads— J 59 (17.9 


Utir 1* 

BJ» 8J< 

6May 6Nc 
31Mar 30Seo Do. 14 <kLb 1987 
3Jan Du ttlysla 12(«cLn -88 
IMar lSe«Meu)6i]K20ae 
29Jly 290« H2 141«K 1987- 
4 May 4Nor 0o-UWpc2008 
2SMay 25Set Dall'iPc20l4 
15 Mar 15SedSwedenl3i*icl9tt 
22J» 221 


i3*a>ci9efa 1 

13(9* Ln 2010-J 



8ANKS, HP & LEASING 

| j Lad j 0* | |nd 

Stack I Print I to I Net :C*rrlGr‘*l F 


MZSAl 285 

grmeue FI 300 — £tb>; 

Wed Irish 135 

iBbKbriHJSOp .. 65 

si* Irettto Irt3 — 2S5 


Ll|H77Jd 33 I 6048 
L8l*G26^l « 70 * 


?“d 

(uioa-J 


l|Q50t8^|3.9 7.^ 4.4 


6U|Q238^ - I 7.7] - 


CORPORATION 

30Apr 310cilB*Ui ll'uK 1965 .1 

Ltav IDecjBirm’lBUi UI*k 1985...... 

Uoa lOec QumleT 13 k 1987 

24 Apr 240a lanfiffllK 1986— ~ 

15Feb 15Aus SIC 66 k 19*0-92 

IFeb lAri Herubwe 1985-87 

lApr 10a Leeds 13 »jk 2006 

Ua Apr JuOc Lwerpool3 l iK Imd 

lApr 10a Lon. Cor 9 >«k 84-85 

lUm UD« LCC5iiflc'8M7 .-J 

lOJan lOJIy Do 66 k *88-90 

1Mv*i S ft Oo. 3 k - 20 Aft. 


LOANS 

98MZ8.9 1 1L4 


k-Lewri (UK)£3 — J 220u 
w* Scotland El — i 445 
a relays £1 _J 599 


SiapleyEl— 1 
UlenEl — _J 


arerAlteiEl.. 

-Oort J. ftNhichi 
b*eDr*co*«2t0_ 
am BkM WaiesU 


10.15s - I 68) — 
■gl4.« 3* ! 40 78 


10 H14.0I3* 40 70 
8 r 1635lg34 6*1 68 

11 8*1 - 10) - 

a 92880 - 70 - 


81)jtl032 

Z«<ll2 


7J6l 12.03 
U.^ u.n 

9*3 1335 
620 11.95 
830 11.74 


ftWndiM see Rodisctod U> ffkJgs., 

«2£0_. 16 8530 30 - 70 - 

WalesU 115 112 8023 10054 

OHIO — 915 a* Vl2%) ~ 36j - 
>100 _J £22’, 20* »Q1S%1 9 ! 52) 9 
ON 50- 017^17* «24Sl - 20 - 

r QU >17 tn7 TP 7 « I 4.1 115 


COMMONWEALTH & AFRICAN LOANS 


C'hp.Htri'.KrlQO — £22' 
Deutsche Bk0N50_. 017 

EnghskAssoc. % 

First Hat Fin. lOp —J 111' 
•First Padie HddOcJ 28 
GerrardfiNattonri-J 340 

GoPdeftlMryip 80 

GuisoeaPeai— ._ 74 

Hanbros5p— . 154 


DJ »Q1S*M 9 | 9 

7* «24*ul - I 20 - 
12 162.73*24 43 132 
174 - 1 - -J 72 

15 0833d 1.9 260 22 
910 128) - 50 — 


May Na* Brest Chens 10p — 122 

— Bnt Beiiaol 10u — _ 11 

Feb. Aug ML Tar PuLlDo-... 91 

Dec July Capning{W.) 98 

Feb July Coalite Group 239 

Jan. JMy Coates Bros — 171 

Jan. Jidy Do.WNV 141 

Oa Jaw Cqryl Harm) So — 33 

Dec JMy Croda lift lOp 139 

- 9a.Defd.10p 98 

August* HWwba* 32 

Mar Sept Eihs&EreranL_... 244 

Mr Jp Se DdEngHlanf U.S8LQ0. £27 

June DedHafMad U.) lOp IS 

Mr Ju Se De Hercules kc| £32'* 

Fb My Aug Hickson li*5Qp 471 

Jum HoechstDMS 585 

June Dec OoFm lOpcUn-U... 085 

Da Aprtliia.aieBi.tt 840 

Feb. Aug Do.5pcP1.tt 43 

Jaw No* Laperte Inds. 50p — 408 

Jaa 5e« Leigh Interests Sp.IJ 98 


£62kt!8* 
13M 3.9 
122 1.10 
111.7-80 


11*1 22 3.9)13* 
(0141b 18 32)163 
*14% 9 331 9 

72 9 70 9 
T2J \J 33224 


Z39 1032 . ttl 32 

171 1231 131 2* 

141 1211 132 2* 

33 130 1M L3 


F3S L9 55 V3.9 
32S 2* 4.7145 
15032 1510.7 
130 2* 32 14.4 
130 2* 32 1L9 


139 1530 7.0 1.4 7013.0 umea 

98 — — — — J — July 

32 167 12*6 08 1L015J 

244 283 H6.91 23 3020.0 toy 

£Z71, 126 72c - 24— 

85 !*0 35 27 5.084 

32'i« 53 «* — 4 « — . _ 

471 179 192 16 20128 Ja Ap Ji 

585 5* geia> 18 18169 

IB 1012 Q10% — 150 — c rt . « 
840 »J 30.0 629 5384 Decent 


May apMWB£hcaHw.l{0 68 130 

JpMtylHigMatoEL20p — 121 SOI 

— k»Mero*aiDp_ 13 Era 

_ h -- r ' r r "V 40 - 

Mar OdithPMcCroKlOpJj 47 LlO 

- IflNSTEM 100 260 — 

Jm AnJM.Sg6Cori.10c. 273 2(01 

July QaftJS D Comp Crp 5p_ 49 130 

Oa. ApriiouesSmto 13*a 25 2 

— |44Qarii-T*ti»*; 50—, IB - 

Mar DeoKode M US 1530 

July fKPA ipOaw e s. — 65 W32 

- hft«serUbSA050, 190 - 

(day OdiUeRelngeTriion — SB L9 

April hieplDp 312 1530 

June iHprilnElecSDp — 147 !9J0 

Jao AariMK Electric 213 >631 

JM JalyhlMfT ConpodngSp-. 205 611 

A«r OctjMeflufwarelmlOp- 120 179 

May Norjuimrc lOp 305 LlO 

.Jnury iHhrirrCMpuKrUp.. 12 3012 

Jidy JartMwro Bus Sys 5p — 198 *31 

Jan Jkfri+UKrxjfihn fenru_.. XK 12 U 

- Micro FobbIOp-.— 160 - 

August MtarogenHMgs £10>.18* 

July Mbatoeaup IQp — «• 1530 

— 4 M« ro »itec5p 70 — 


lt3 &412 385 <4 28 95 __ *■« 

170 U UL058 08 245 

mslOp. 68 $9 li 9 23T* »6»- tol 

Op 72» 252 45 L3 89108) “ 

5c 131 1530 bQL5c 53 IX 198 “ 

lea — 178 283 35 9 25 9 ^ 

100 24 143 0.75 22 4*11* 

I. IQp — 64 130 24i 20 501L7 ~ 

sSd no 1530 IX 19 L028* “ . 

171 6U2 2.4 43 L9J155 

lOp 2BteH 143 3* 2X19* Jr-- 

*cmee_ 4U 252 07 21 i*fo«l "J 

(«*_ 41 283 323 LO 115ml > ^ ^ 

og 215 I5JD 1M3£ 28 21118 ■»- Mr 

.IOP— 51 510 TLL LO 2023.4 . “ . . 

lIDjl.. 3M 283 43 32 L7)ZL7 -** - w » 

49 K2 16031 55 13193 „ ~ 

5p 181 (1530 1*12 53) ^23-’ ^ Iff 

00 77 M2 273 22 53 108 *«. Jm. 

M8 JBL12 tL32 47 L32L4 “ 

S__J OJ UO 1232 35 24 14J ^ 

r 26 r82 - - - 103 Jto 0^ 

-476 332 015* 73 0*25.4 "f M 

-i.-r.v. ; 198 138 t3« 80 25 134 Fe * L _ 

rritj- 149 -038 ' 42 12287 : r -. •! 

Op:-!— 535 283 • 825(20 22 268 

us ill 575I23 5X 11* tor 9 


WD (Janes) — — I 138 
lewuripJeMa- — J 98 
rPritfleid Group So J 51 
‘egHer-Han’toey—i 260 
tanetCrplfti — i — 76 

■oRriOad.2Qp — 118 

’run (F) 77 

(nesKBririSp— J 
DoSpcCrwftedPrt — 

IMP 

TD Group I R£D20 - 
lames Skri £13. 
larffMGJJ — _J 
rtoMlCpanlOp — 

KnpMQ 

((LeicsJ—. 


L2S29 35089) May Akw 

L30 2.4 7074 tor. to 

13024 8068 W toy 

7027 3014.0 Oa Mar. 

03(49.4 fli 64 ftft **■ 

2028 6J 73 AM- *£■ 

9021 33 153 Mg M 

70L7 72 9* toy 

TJ _ — 26.4 Feb Aag 

9280 20 5X129 tor 

13.13 7.4 139 - 

70 L9 85 8.9 Oft Aog 

03180 13114 DecJim 

a 61 10 0421 Jaa May 

Lb 8* 93 September 

- 22 - ,0«t tor 

20 64 86 Sept Feft 
28 52 215) Jat AWL 

— * — June 

27 21 152) * Ap Jd No 
Ajr. OCL 


3ridpon-G2ft> 122 1032 

Wt.Ae«rjpKf5&»_ 373 W.9 
FBrit. Bleodonch — 223 283 
IntSyplwaJP— UO 

irithh VHa ITS 174 

LH.Ptop.SAJ 360 2910 

irock SL 8*. lOp — 104 37.9 

faitoam IMpss) 73 U530 

Imp Daw— 22 16.7 

temdewe 15p n>j*U 

tuna Auds'n lDp — S5 2412 
iComplDp. IS 145 


122 0012 48) 38 

373 m Mil**, 


7.41 60 9 

LM10ZL52 42 
7.9 110 32 

LlO *10009 
i.7 OJl — 
31 035) 73 
J2| 240 1.4 

I5l 1052 


JMy No* HubMk(Le<al-:-4 
- Ruh5sWea50g — I 

— ROdnsn (TbodJ J 


PCFABSkSO j 

Mte Garden 10p—t 

tenor Eng’s lOu 1 

toKEpg-9 

OOG11— ■ , j 

ten* WML 5p 

ipearAJudadu. — 
Mercer Ol2Dp_J 

iptrpi-Sarco ‘ 

ttavefcylito.13 ! 

badwrt& Piatt —■ 

ACE lft) . 

I Crow tt j 

etfas2Qp 

etAteasbeslOp— {.' 

bysKiiDuilO. ...1 

riplex.- ! 

mck Timer... i 

yzackWr.AJlOp.J 34 

Hd. Spring IQp J 

ltd. Wire Grow j 

takers D. - J 


IX 29 4.4 98 Feb. Ji 
— _ _ — April Oa 

200 9 41 9 to* 0 

t : : : S^j 
» - J z 2.1 


24 1 4.41135 toi 


;H Industfs 10p 57 1032 

CSRAS1 178 2611 

YD Inc. $081 MO — 

lapara Inis. 34^ 15U 

DtBLpcCd* J 114 KHZ 

ape Industries 3* 9.4 ■ 

*(esiioo20p 28>2 167 1 

dri. S be er wd.5p 9>j95 

leotttwayludlCp— . 15 1012 
handi'lan P6. lOp.— 78 1012 
Otemkal Methods- 12 304 
China UgteHKSS- 172 23 
bristie-TylerlOp— 91 17.9 
hrisoeslrilOp — 629 1530 
(Clement)— 93 1231 

pip Irds. 10p 43 UO 

Ole Group 132 1231 

onrixnrdTedi 2X0- 38 — 

CoMBltarisSp 42 50.7 

out Statuary JOp— 28M&2 

orison SOD. 572 1510 

ope Adman 5p ITS CU 

Cornell 5p 213 — 

osatt 58 h012 

ourtaey PopeTOp— 263 D30 
owandeGn. IQp — 38 02 

reanUJ— 178 143 


gQISt L* 78102 
bQZe 3.4 LO 29.9 
115 U bJ 2LS 
86% - HU - 
*5* 2* IOD 
S3 87 58 85) 


2.1 

8* AA - 2 

2* 

262 13 1 

27 

3*183 t, 

6.4 

4* 3A 

58 

28 

21 OJ 

82 82 

U 

111 nj 

25 

4i MJ 




.7 TflAU 53 
Ji 14(23 


27 2038* 
3.7 301D8 


»7%l 9 93 9 May Dec Courtney Pope 20p— 

3.ra 24 62 89 to. Oa Cowan de Sn. 10p„ 

15| 13 8.4 14.4 JMy Jan CreanUJ 

670 38 43 92 Apr. to. CrM iNiriol lflp 

52S09 78 ECJJ FfhOa PPCE i p — 

\_1_I_BL5 -to July. talgetyQ 

1525)34 52 62 Ja*. toy MesAMwina — 

00 5.9 1 1* 98 Det a^ > La Rue 


IN IS 


40 28 10356 Apr- 


1100 24 6077. .SfPL Mar^ 
I47) 4*1 308* Jm toss 


68 130 1132 0* 2*361) “ ^ 

21 26U LS2* 231225 

SF? z« S? 

47 UO L3 33 5067 Si to Ji "SSS 1 TS 

•a __ n * 4 nj 0 toMay Warikiifti 

71 2611 o362 00272 **». Oa. ^ 

4* 130 *87 0* *J - ” 

138025 2 65 28 6«66 *Jf — 

4$ - dOi 47 00518 toMay 

85 1530 ttlQX 1* 7012* *** OajDo.IOpctorPrl,- 

u un 11 cal R u — Mr enrol 


« e ±' !?■ *tol-Se£* 

OJ 13* 28 3* to Oa 

62.1 3.7 4X 75 to* to 

U 20 63 108 J». Dec 

- — — 9.9 Apr. oa 

623 28 65 18.9 to- Oa 


DalgHya 

Dories AMwipu— 

> La Rue 

DeiaNyGralOp-...- 

DiamridSLUkt— 

ainkie Heel 5p 

DgdomaSp — 

Jobson Part 100 _ 

Ton HMgs. lDp. 

)n*«rion1rta>i>__ 

torocCorp.USSl^- 

toayBrbirilOp-^. 


308 1231 
145 1012 
820 2611 
. 29 1510 
M 16.7 
14 26H 
221 2611 
86 143 
aa 112 
80 1012 


12 0.7J 38 11238 

10 165 33 3JI95) 

12 a 20* L4 75,13.7 

13 10453%, 1.7 68 132 

12 3.75 38 61 73 

3 OX XB 01 3S.9 

11 24.1 12 7 0 102 

12 10X 29 8.7 5.7 

11 1258 23 4.4 0271 

10 p 22 22 30 J 58 

J 05 53 23 a9 

11 1055 28 5* 139 

11 USX 38 L2145 

3 521 18 8.7 162 

2 4.95 1* 8i 108 

12 M2 16 **(93) 


k Group 10p_.. 
nU-AJJ. — 
’A' 


2018 9. 
11032 5 


32 5J 1641 
- - 72 
13 7J 321) 


_• ' -• ’ 

1 '- 

■ r, .. j, 
ic- 


_. Eastern Prod. 50p — 

42 * 7.9 to* IfEcobric Hlta. £1— 38 b)6 

23 33 068) - iMtDefiLfl 28 P- 

“S3" 

22 52D02) to JanJEleoilOp 93 Eg JO 


40 L4 7J 
55125 4J 


'indBOril J 

(CJ, WJISp-j 


47 00510 toMay 
1* 77112* *** 

34 5.4 8.4 “ 

3* 09)30* •“» 

43 591 4* tot 


10 IX 93 00338 mmmr 

10 IX 69 10192 “ 

11 19< 3J 48 9L1 - 

11 32S 28 20222 ~ 

.9 «25J 43 2011* °^tor 

10 tl9! 14 00466 Septetoi 
I2I4OBB 9 220 9 totow 

11 122S 43 Lgi55 

U 61X 3* 00662 


22 521)02) to . 

18 630181 June 
68 6X - Jm. J 

Jan. J 

25 10.4 14.4) Mr Jn Se 
25 82 73 Jan ’ 1 

— — — T toily A 


ton Kldgs— _ 
od(S.W.)20p— 
TwRliu 12 *jP— 
W6anEng.l5p. 
row SOp — — — 


N28 - lJ - Oa 
33 . J« 

U 9 * 9 to 

li 2* 29H6U to«» 


* lp 93 1910, 

wtBKiSO — X30LZ95 

ROdhiB 84 2611 

Hopper 5p.J U 20* 

Carpi Sl £2*1 jn ,3 

P— . 1ft 1231' 

HaCI«s 2681 252 1 

iob—_ — lag 1121 

Heme ■ 88 lfll2 

ABK50 £34 Z55 

mes 146 1211 

No* I Dp. Prof 134 - 


fUli 69 0051 
120c 23 67 65 
3J 23 5.4 UL4 
26% 9- 43 9 
♦2J 33 43 7.9 


boned- 4 .j - 
d)0 LS 71 9.7 
9022 53 12* 
(40 35 32 122 

1038 24 163 
*0270 9 32 9 
30 23 3.7155 


I 33 1 361103 toendwr lErertd J U4 


to. SmJEwriGrp— J U4 1112 28U33 

to - Oatwi InO -J 96 llSJO -470 15 


JMy jfMiles 33 1(9 

— iMitel CarpJI 


— Mitel Carp* 639 

— tewne m oi 10c 60 

. - IMolym20p 31 

Ja Ap Ju OdMourote S3 X297 

Mar A u gW u w bM d 148* 

Feb- SepuMMUtone Elea 63 

Decwidwr Mumy Elearorcs— 1 93 


IOC 38 L4 267 
KOX 55 18327 

075 9 15 9 Oct 
d2J 43 1.4 167 j* 


1.10 h7.q L6 


July MroaaHMgs 

September MMariertR.HJlOp 


toWp- 1 54 043 gf 9 | 90 9 itur. Oc^NewnurtitUwi).-..J 220 


12 *125! - 22 - 

43 14122 27 203 

012 581 — 53l — 


Dan LW 9Z7>tfc 1988-92 

I5Jun 150« Do. 7>?K '83-86 ! 

lApr 10a S Rhod.2 1 jpc Non-Ass | 

'lOMar lOSep Do.3rjpc«LP5fcsur.. j 

7F«b 7 Abj Do. 41 jk 87-92 AssuL ....J 


7»i3J2 938 1L96 

96 oSll 7.90 12.26 
180 J - — “ 

950112 679r 1162 


HriSawl ”Z“J 315 Kll IgOOS - 4JS - 


95*11 2 
68 ( 7 1 
312 1179 


67« 1162 
674 1162 
- I 14.54 


LOANS 

Building Societies 

I'wtde 9,1 k 25385 1 188 

Do.SkK 15.485 1 99> 


25 Mv 19SeprN , wMe9, , (K 25.385 

ISApr 900 Do. Slwe 15.485 1 

7May 300d Do.9liK73 85 , 

3JH 29Nai| Db.Hk 3*85 .1 

24Jun ISDecI Do 106K 34 685 

9Jjr 15toj Do. lliwc 157 85 J 

30Jan 5ftig| Do. 12(.DC5r8/® J 

20Feb 27Aod Da. 10Vc 37 885 - - 
3Mar 9Sto Do. 11 >wc 9.9.85..— -} 

8Apr 140cn Do llpc 143085 

5toU*H DolMPipsILIIBS 

3Jm 90ed Do. 10I«K 9 1285 

24Jwi SOOed Dp IOSpc 301285 > 


IN 12521 
99U930 


HKAShaug HKS2.S0. 186 [7.9 ’ 
Joseph dee) El. — 255 [1017 
KJngKShxson20p . 17S hill 
(Oeoiwiht, Benson L 488 37.9 

Lloydl £1 545 03.8 

M Carp $5. £21%* 32 

IfcrBon Fo. 20n - _ 36 TUO 

M crony Secs 446 167 

M bland £1 352 138 

Do. 7 Ijk 83-93 £76>JlZll 

Oo-lOkpc 93-98-.. OT21U1 

NalAdri Bk. ASJ 2Z7 fSJl 

PULWeSLtt- 625 038 

Ottoman Bark £20.. £73ij|l36 
RepubScHdv SASL3 - »lTi 
ftotfBChkd CJ) Htdgs . 182 ILXO 
Do.WamoK.._ . 41 L 

Royarek-ofScw...-. 258 1182 

Sdwdmtl 1 785 07 9 

Seecombe MC O . — ; 430 iZftii; 
SetPadflcSlQ_J £27Ul83 


|7.9‘ M)44d - 4^ - 

0017 11251 - 6.41 - 

178 1 112ft - 3*1 - 

938 B63A17ri 9 69] 9 

632 QSL32 - 5* _ 
130 10)24 5099 

167 HIS - 3 7l — 

138 255*411 100125 

12U 07ljV6L6 non _ 
llUl UKH.%)U 6 el22j - 
aai 025o 28 70 « 7 
pe 256 9 bfl 9 
p6 0*5%l - 61) - 
5* Q75d - I 30 - 

H45l - ‘ 60 - 


April Noro inds. fT Kr. 20 . £2«>*fl3.4 

February PerstnrpAB'8'SUD. 962rSl 

Jan JutyPlyu 10c- — . 215 bc.L? 

Apr. Sea Ranom Wn. lfti — 2500252 

May No*. RmAri lOp J 168 TlJO 

Apr Nm.Sad. Awft. ludstt J 3830252 

SnaBPDL1200 | 12*675 

Mar Oa Stewan Ptestks...ZJ U3 Eftl 
- Thrgw Barden lOpj 18 *82 


rhwgar Barden 10pJ 18 
.WanHeStproyslOB.. 220 
Mayjftalst e riokne ftri - 282 
! lYpriohire Ckems. -_J 71 


13 g27^3J 21163 
7 gl20 3* 408* 
A 04 %i 9 109 
,1 MIS0P82 —19083 
12 nr 5 1 10158 
2 17023 4 JLL4 

10 1183 32 10262 
2 18013 67H1LSI 

.1 «24j( 38 3.4) 13* 


August iMarrzyTecb. lavs. 130 167 0* LO 00— Mar. 

Dec [NECCorpelSO 415 1283 013% 3.9 00465 Feb. 

No* JulyWEI _ TVj LlO 525 17 9«82 oa 

Mv. OajNewmarii i Lows) — 220 28 1 12X 28 78H7J) 

October »Moibabi Elet 5p 265 138 dlX 58 00424 Apr. 

May INortk Doa ’A’ NX20 £40 - *05.75% 9 00 9 - 

- Mferihmri*r5p .... 150 - uli 5.4 00295 Apr. 

Septerritr (nth Telecom H. 03^963 MO< - 10 — rw 


* I - Ililo ^ 

!*!B# ft* 

1 1*26! 23 6 0 92 Ak. 

U gQ.ll 43 00 - Aug. ’ 1 
,7 0* LO 62) — Mar. 1 

33 013% 3.9 00465 Feb. $ 

0 52! 17 9«82 oa I 

1 12X 20 78H7J) April 

8 dlX 58 00424 Apr. 


FOOD, GROCERIES. ETC 

IpuieSbftOlOp— .j 19 (24-Ei 10 

rgyOGnpW 1 255 uOUj . 150 

IS.BrftPiS.Sp — : 218 a4l! t50 
ss. Daines j 154 Q4J 1h20 


. F u kerie i | 

roGiagSp 

tattrtwyCJ — I 


toyffiaiier * Dobson lp .J 6 Jail 102 
ApriBarrULG.) , 285 (281 7. 


- uSXt 27 32 13.4 

.7.9 675| 28 3 4175 

0.4 125) 20 201252) 


DRAPERY AND STORES 

Dec JnlyfASRHIdgi 349 [112 .5052 2010.9 

Nowmber tovs Jewellery Uk.J 23 D 10 —I — — _J27 0 

tow MOebouelOo 37 »K> 110|28 39006 

- Mnd*rDay20p ULFSl S-J - -I — 

Jan. JunrUaaxuwnSp 71 EU 2(008 30QLT1 _ 

Jan June) Do. ’A' 5p_ 55 120) 205 08 53t»4l M 

Jan OcvkAsproy 950 14.1 117033 26135 a 


Septetrier tocewnolOp 128 30.7 

Oaeber ttrf»dl«iw«e«s5p_ 270 112 
- |+Peany&Gtlm lull. US - 

JMy IffenoomlOp - 1*0 10121 

Mar. SeplJbertM-Cliner 4 k — £235 17.9 
August iPftbow HWg IOp — 51 17 

June toptucomlOp 40 1510 

Jiue OecJPbilips Fit 51i% _J £M9 12# 

Jan ManPttos Lp. F10 Q5U012 

Apr OoJPifM Htdg.200 170 3.9 

Apr Ocii Da‘A’20p 145 3.9 

- WlasoeclOp 72 - 

May NwIPInsey 182 39 

October pPghiRBK Name 5 ii - lff 19 
Noromber ,+Po-erlloe Iri Sp- 230 17.9 
May DnProuaclOp 120 2910 


3 04ft - 1.1 - Dec May . 

L7 d0.75 6* 09 183 jm Oa 

12 LO 69 05 285 M« Oa 

■ bgl82 2* 1X212 Aag Feb 
12 20 4 7 LS 173 June Jvi. 

r.9 04% - a.7 - May No*. 

7 IX - 28 - Mw Oa 

10 107! 45 27 69 May Oa 

# Q5k% — (3.9 - Fa 


asset! Fob* 175 

affeysofYorks IQp j H 

eiam lOp. 154 

StblORSCrilpslOp. 47 
mriord(6AW.)_ ITS 
8ro-lw1awlftj.._ 35 
hie Bud Codec — 73 

ftewma ke i lp 33 

ru.VmdmglOp._J 54 


1620 32 

♦ 

tt»38 

16035 

102029 

70 9 
N6.73 25 


r? H St *«F« rtCaurormoor 71 

4 7 U 173 June Janitor'S MdBng ? 130 

— (J.7 — May No*Xhvriers6FM«B-J .M 

~ 2i - Mar floJCJWibiftOaMo 1 245 

45 22 69 May OuTDo. "A’N-V JUS 

— 135 — For Cullers Stores see CuHeu's 

A ♦ Mr Joe Se Dr^Dan A Kraft 5250 — ■' ew, 

M 50 Feb-Sepl BeeCorpbVP • 195 


d Codec 73 h510i 4.96 08 

Bherla. — 33 Sn tdOJ7 5.9 

ringMb~J 54 5.9 185 9 

Schweppes.- 1*5 Q9 5.1 q21 

■moor • 71 C4J2I t0*4 L4 

■ling 1-..' 130 6*12 N55 21 

rs6F»ws-J .m jUD 18 L7 

(Dairies 1 245 &3J0 t5i 30 

■N-V J 118 Ew 150 38 


to - Oa Expamel loll. -J 9* 1510| 

Jan. tot Entet 320 26311 

■Arty Jv falcon lads 38 130 

Jaa. July FeedeiAipItlOp.— 1 28 4* 

Aug. Jn FemerU.HJ. Z30 ID12 

to. Dec IFeegabroak20p. — 9z 2631 

Ja»- July Fegusoa lnd._ 146 26# 

• FeraLA-Chron 100 

Jan JuljtFoofls. — TO 1211 

Apr- Dec Fhnrifton 43 *11 

Apr. Noe. F)nteCMwrlBS>5 J 13B0L3 

Mr Jan ; )eM<toC.&W — I] 86 M12 

Ooobv FFiowlREOJO — J 73 &# 

-ff* ito. 1 "”- 1 * 35 buz 

Jo*. JWM Fogany 3Qs — . — 74 1530 

Oet *dy Fmetu Mmscp 249 12# 

to. May FptnergtiHaney — 159 ukj 

Aug Fit French HtaSlOp... 72 U2 

to No* Fnedtand Doggart — 184 17.9 

toy to CR(Hldgs)— . — — J 212 26# 

Apr. Sept SenewWA'N-Vig. 98 112 

toe Det Sieves Grp. 20p 6* 5,11 

toe to Glaxo 50p-_— £32 1231 

to July Gotuk Hlds- 3g 5-80 

Mar. Nou Grampian Hdgs. — J #* isjfl 

to OojGrarada j US inj 

Oa Jane 

Fft Aug, 


4.751 15 i 7012.9 


23 70(67) 

U «ZU) 


• *1- — 
« C.T 
' (-. . - 

i 'ZS. 


OA 61 215 
43 5X 78 
6 48108 

28 2 05) 

23 72 78 
15 43 205) 




j 1 'le,. 


w« 15-101 7.7013 70178 
.72 U2 28015 5016*' 


627 4.4 4.9 58 
7X 29 67 92 
132 35 3.9 1*3 
h25 33 52 7.4 




02 1231 13X 29 15 25.9 

3g 5-80 - - - 32 

11*1530 45 L2 55 3121 

US 132 6< 23 4.9 122 


W JJB14 53 78 June NoJ&*UndCJ. EJ5p_J 23 

- C9L0 12 , 6X 9 L3 Jap toy«tfier(AJ5p 125 

19 «8 35 3X123 Mar. SepLjFrtca LorebZQp m 


d2ft 29 1 1033.1 Aug Feb f 

A ! Si. A oa Apri 


Dec JmfinribSLApbyn I ** 

May OaJSiatodChariB.tt J 475 


Public Board and fnd. 


LWytA9K.MLSK‘9M9.-.. ! 
lSepMo. Wlr. 3 k 'B* ..J 


77 11121 
3U.IL2 ! 


Financial 

11-kd ILtadlln* n lod IQI^pcUn Ln.'B6.[ 

llJan UJM DoUKUmLn'88 j 

lLUn 11JW Do. 11VK UnkLn. "90 — ! 

30Sep 310ed Do 7t4»cADh89-92 , 

l«Mar 14Sep[ Do 12‘jK Un. Ln. 1992 
31Mar 30 Sep) Do. T^pcA '91 94 . 

31Mar 30W Do. 4KA '41-44 • 

31 Apr 28Fra OP. 8%xLn '92-97. . 


«SSi 

IN C6J1 
79 IU.111 

“Wdi 

a3>/«f»2 : 
«|J4 I > 


Jan. toyjRoiaf6k.of Sqh. — I 258 1182 185 33) 4 7^95 

May Odfidvodeestt 1 785 079 165 - 1 3(S - 

Jan. JuMSeccombe MC £1 — ; 430 tt# 1200 — ' fej _ 

Fb My AgNulSecPadflcSlO—J l^ULAL bQSlZDI - . 40 _ 

Dec JonelSmKbSLArtyn I 66 59)0 45) - ! 97) - 

May OalSundaro Ckaiw. U J 475 13.9 1 28.0 18 ' 80 77 

Mar Sepiftkiipn Discount £1 .1 745 >112 370-1 7.U - 

Ja Ap Jy 0eflWethF»goS5. Jl £34**7# QW.IW - ' 38) - 

Jan JthrlWeapacSAl 1 220 >31 026d29 1 81' «2 

Apr (kl DedWIOnst 20p J 250 012 «4535 l 20168 

Hire Purchase, Leasing, etc. 

May OatCa&leVHdgs) 10p. J 26*j)3.9 1 1»1 42: 18 . 7* 95 
May [CteB'ereFr300- _l £32 VS 5 lgdl5% - 1 251 - 
Ma- JtdyfLndSeaFwJOp — I 71 B8.ll 28-201 5*11* 

Feb OatoweMerclOu I 32' *81' 11 3l 18 l 5A|L4) 

On ApnPro*. FauncaJ . J 2U. *179) 105 4 ■ 741 0 

Mar Augll5lbu Bus Leatg IQp j 130 !281> 022S 32 ; 25143 

Mar ftdwagon Fmance _ .. 72ri252- 336 22’ 67 93 
February. _'WaodCbe«erlR20p... 150 031 iQ50% « 1 59116 


July Beatue U) !A" 117 H* 

Jun. Nor Remans lft 61 LlO 

Aug FetffBcdySheprmSp— 60S BSJ 

- irion Tm 5p 25 |U81 

Jan JJj&n Koni’siivZZ J 244 02# 

Feb. Aug J Brown IN) 20p 1 270 C4J2 

Feb JuMBurton Group 50a__J 448 §412 

July fcaiid (A.) J 294 &83 

Apt OetjCaroors 'A' 20p J 72 #2 

June OecJCaskeitSMftr 1 48 MlO| 

Jan Jui|Masile (G8J 1 33 EUli 

May ftwnrt# I 509 07.9, 

No* Juiytokno. Eug. 12iap . — ) ISO 1130 

Apnt OaJCouriS'A* 1014552, 

Apr OaMOeBrntlAndrolltlp 19 (27-2 1 

Oa DedDebepham 208 &10 1 


117 *4* 3.029 42)12.0 ^ »_ 

_ 61 LlO 1.7023 4017.0 y™-*-. 

, 605 283 u?.S 4.4 0050 9 ETjui, 

. 25 UO -J - -124* Ju- ^ 

55 M3? 200* 60(45X0 _ 

J 244 12 # 6027 3.0158 

_j 270 2932 170 2.4 [ 40148 


y DeoProsiac lOp 120 fellO 22)4* 26(102 

— ^Process Syaems Inc. 7* [_ 00^3 22 0J| - May 

(Quest Autnlft <7 62 B-J - - l*L3 to 

i. Aug Racal Elreiroms — 218 g8 J 12891 48 19)145 Apr 

Ooober Meal Tune C«nL5p. D (3.S 2035 30114 Ng 

. Ak WhwSo 380 B5M 0*1053 00485 

render toawte Tech 10p ^ 32 0530 60104 33 38 

r JuMRBtaOe* IOP. . — J 184 U7.9. 1303.9 20(1131 July 

toe (5CUSA lne. $0 01 — 189 ».« HI ad 8* 1078 May 

‘Sarasota Tech lOp J 154 0032 gift 43 1019.9 Oa 

August L*ScMroac2>» — J 147 >2631 gl0 33 1034 7 June 


SSfiS 


frtstoe Foods 5 p_j 182 Jl4.ll 

iauUmtrSt 1 277^52 

Global Grp. )0p i 90 gSJ I 

reggs ZOp 145 038 

lazWwoodZOp : 00026# 

J Hards lOp ; 3220ZS2 

lorneFarm lOp ■ 62 130 

Hunter Saplkr .{ 153 B41 

ariandfronnlQp-^- CO 1 — ) 


Hi 100 29 
3‘ 90 L4 

.1 741028 
3 '143 35 
3 u229 1 


to. OcWaumer liwHtdgslOp.. 125 

f eft JpMHansan Trua 212 

MvckSeri Da8pcCvLn.'D4XK_| 067 

to jSftopws^^ iS 

to AjgJHarr«(PhJ2DpJ_J 134 


*HGp.50 J J4 ugQ.4068 407.7 

“Pr.-r--.TH 223 &32 tL^4* 10302 


I ‘6 

r- . - . 




“hsTXu’inSi Ui2 W-33 28 22 175 

112 08% 145 US — 

OW i* 096% 7.9 121 - 

J® 6 BU2 14 X 15 5.4148 

L)20p 134 143 1725 L6 72 112 




»5p.,_ j -55 E7.9 


4.7. 20118 
22 I 40127 


‘“"SSSa av av 


! 323 3.4 

1 1gL5ft 3.7 


toi jfflKSS ^i! *ss V ■ 

- ‘‘"'wSrsS’sSSrj g>“! « 57 .4 w “ J 


i SarelQp • 176 . 

(WmJZOp :■ S78 gklli 

hews (8) , 298 (Go I 

unk ' 3S5 0012; g! 


i 100 28 
I *04* 


5^Sc SHRd S 

•! 59 Bio i2JLzi\ 6 a 68 

riworth Ceramic _.J 144 Eip. 60^X7 




iS . i g.r .~i g f,S 

55 s ss 

jJS 15f£lsd SS 


14 ;7J 169) 
73 48 48 
43 LA 192 
28 4.4(92). 


- 

r" 


2« 24 126)48 
110 25 3 2 142 
13 3 4.9 4011 C 
4 71 3.1 6*1 60 

10 - 40 - 


rv x HI ' m 


10' 1702 0 52I1L2 


1 II J.) IQp. , 41 09 1 1M9ri42l 15192 


February. JWoodtbesier lR2Dp... 150 


■050S 41 59116 Jan JuuriDuBtuR HMgs. lflp.. 297 30#! m2 


0 52; 10178 
Bf 52 10186 


May (fSwdesgh Elea lOp .: 7 30.4 d02S4.7> 5ft 63 Aug. f 

No* Junefirie* 5o_ -I 141 (5)0; H30*3O| 30 - July | 

May No* 'Systems Desrg^n 5p-.i 530 15J0 1 52* 62 ■ 00708 Jan S 

Dec July Systems R8*y IQp. j 255 -179- 1gl704.9 21<208 

August TDKCorpu V50._, £22 1,228 'vtSKTy 1 ‘ 0« * Febjuue 

■f IDS Crrtaits 5p... - 470 1510 iK.W 33 LVZT 4 Jafi. 

-bTetetonweglOp.' 390 2412, 10*99- 041397 j 


orihero Foods 236 1143 g6Xt28 

■TOnPftlft 170 17.9: W357I33! _ 

ak Food Itta U4 bai! 13.01 2* : 4 

resmer Grp R050_.' 875 !»#l QB6c - l i 

|U( HMgs. 10o 313 Mil 56 33 I 2518.7 

nM 138 KJ 12: 4 JM 24 * 401L3 


%-itesS 3 ssd to as 

j«. 1 toKhS&zd %?£ 


.^e-: 


FOREIGN BONDS & RAILS 

Price Last DM % Red 
1 Stack £ *d Cross - Yield 


'Clwse 4ij[c 1848 . . 
JIMar 30 Sear Do 5 k 19)2 
Uan Uidv Do 5 k ISrLJ 
15Jan 15Jly* Do 5K'25Bo>er . 
lAcr lOaGreek 7 k Ass 
IF eb 1 Aug Da 6 k *8 Sib. A-.s 

lApr lftl D(I4K Wued Ass .. . 
IMar INoeHuiig -J4Ass 
31Ma> XmorHwlraOiMbK 15 k 2011 
30Jun #Dec Ict-und b'ffk 83-88 
3 Uan 3UI* Do 14'rtX Ln 2016 
IMar ISeDI [irland9 , «0c '91 46 
1 June 1 Oet town 4 k |OAs- 
FOtaw JK'rt Do hoc Si- 88 
IAk lftl Pe-u A .s 2007 
May 1 Turm4iK 1941 


24 

23 

21 

141, 

62 1 II 
59 12 
56 110 
7J 35 
12S',«LI1 
IS 212 
113*9 7 
8*i , ab 2 
325 1 12 
95>,-«l I 


3i, 15 .’I 
3 *5 21 
2 1362 
25 3B4 

15 12 04 
b', 1248 
14i, 1296 
1 1 -JO 


161 4 10 522 982 
$42 3 6 9 11200 


AMERICANS 

Price Last On rid 

Slack £ *d Gross C’*r Gr-s 


BEERS, WINES & SPIRITS 

Jul* ManAI bed-lion* 176 1012 ' 1681 2 1 

Feb July Baas ... 512 KU2- 129a30 

Jan Briharm Brewery . 44 24 12- «*) 35 5 5 

Det JwirBell lAniw) 50p .. 157 1211 48 37 

Jane Dec Do 91,-ot C«* 998L £1*6 2611 Q9>/'.252 

May OaBodWirotoro. 73 179 «26» Zb 

Aug Feb Brown 'Matthew, . 26* H 12 B lb 2 3 

Jan Jvfy Buckley's Brew 52 2611 1245 1 7 

Sep* MarEblmen H <* ■ 5p 140 1« 1 «4 33 

Bor Oc* Clark iMaithewr 480 39 120 28 

Jan MQanwportsS. >Kags< 24* 2*12 90 19 

JJ" Jul Dewnni" J B I MO ?a IJ 115 79 

fro Oci Disiiners 50o 2*7 24 £ 13 65 2 4 

Fra Auq-F irslun-. Eurti^KvcflO 445 2k II 404 38 

Aaq Jan Waller S«nn> Tot A 360 24 12 1525*2 

July FraCnwnair WIMU-, m 24 12 4 «6 3 0 

Bw] FebGrrnyrknq 14* 24 12 14)5 2 9 

<knl M J:.n Gumneu. 1 Annul ■ 246 28] *44)2 

J.ir MV- H-qnlaw Onl. 20p U 12 Jl hi 76 2 3 

0-.I Mar l«,ergort»n Dro- 128 17 4 40 28 

July FrblmhDiaiUer* 143 2>^D37)'a25 

Ja Ap No* Macauan-Gieriivrf 341 


>81 2 1 5 510 5 

12 9 43 0 3 6-125 
135 55 1 2-1703 

48 37 44 8b 

1^.252 1 52 
!6» 2b 52107 
116 23 44124 

>45 17 b MOB 

49 33 50 71 

120 28 36)44 

95(9 57X3? 


Z tfSsaSSK-SWNN 

to 0atonunweTe<a2(b, J aiS w “ T-Ll*. 


"w * Jp - - 380 :i2#i 19.75125: 3.F124 5£ 0aWwroueTra2ft J 410 .1#) ti8dj* 

eway$l*64| £31*4062 0116ft - > 45) - gj - to itoksoro. Booroe.... ! 2L5 & l? thiSpY 

robuyO.) TO 1012 1*3.75-3.4: 1.B215 2*5. toeWiartine M HK$2 — I , _T 


. ; - >•!*■ • ^ 


Dee Ju* Foster Bros 

to* OecJFreero* 


M ‘1211- «4ft?l ; 27I2J7 
170 2410. T4 5 32- 38-11.2 Frp 


WroeoiCmecMnSc 360 2110' gd3 9 30 1526.9 


4*0 39 120 28 36)44 

24* 24 12 9u (9 57X3? 

540 2412 )1 5 79 30157 

2*7 24 12 1365 24 68 81 
445 2b II 404 3 8 2 9)09 

360 24U 1525 «2 21 te>5 
171 24 12 4 46 3 0 17 118 

14* 2412 14 » 29 42 J| 8 

246 28] 64« (2 37 11 0 

U 12 Jl hi 7b 23 37 162 

128 17 9 4 0 2 8 2 4104 

143 2l#G37)’n25 56 40 

340 1 10 m?b) 30 1 1 J)6 


--KaBxciSb 9* 

•Kaast tltowUndi . 51 

Mar -Kee (Ceal) lOp .. 16* 

January -Kee-Ruses5p 43 

Aor Oa Genet iaj 1 20p.. 85 

Mat HotCtmtS R.H0o ... 140 

July FrsM®m)l.. . 50 

Dr*. JulyGoldsrwltts Grp 194 

GononmiSros 5b 12 

Juh Grafts- . 16* 

Mar Dec G»ea1 Unwersal 705 

Mar Dec GUSB 44* 


51 8^4 
16* 304 


b28. 25 4 11)4 1 IT, 

- ’ “ ‘ ♦ to 

21,32- l * 224 


July Toduba Corsm Y50. 14* ft) 12 014% 31 17218 . 7i*enerRu1.20p.. 54 T78 - * 

JiVTursuii Trlesam 5p 365 14-1 1* 95 D-5 29 2 •** Sen -Teico 5P . . . 226 2412 Ml 3.1 2*170 

OkUCIIOp . 196 29M Sa 1.7 UU9 May No* Dp 9 mC«U 2002-07 UM 1211 04% . 15.1. 

Oti Umiedi lOp . 247 112 *4 9 3 6 3 312 5 Apr On Unrjai* 154’ 11 2 17* 21 7 0 86 


154’ 112 178 21 70 8b 


i Sos £r !» r -I o&E H 

ftftVe SS, "JT? ug -jaj aVi oS?’’ 

2M*0 Nprond^^»s^ , Hldi> - g ,f 7 “ 

27 12 3 .. rrr. 


1 

■■■'i-'uy/- • ■; 


SepUJmted Leasm 2Dp . 303 1012 tb 28 69 14)19 jjn Jm>e U wed Bi rants. 200 1211 70 21 S01U I?** NonKmnedySmalf 

ApnSUM Snernri. . .. 1*3 2*12 55 24 43128 Do. Warrant 60 “ "»■ to*KersJ»ilJUSpV 


I?:-’ 2 






705 112 H60 3 3 3 7125 

69* 112 H60 3S 3 3124 


>M . Apr Grml-eUI BMC<s IOd 4) 16 7 0 75 


l)ct wnpieulir Fug 
Ma, Woroptri 5ftl 
■5»rli*. IOd 


Fra a up namiat 10s 


3W :a;2 n> 5 27 29-180 


■MrfAl OfTtonc-. 60 30.13 8 0 75 B? 36 4 0 


Aug Lee Grans 2o 

HOTELS ANO CATERERS o-, 

*BreJMm ,, r 107 642 5 3 0 3 3 140 to sJriiffffJll?’ 

m Oa Camion lot IOd 93 10U ♦•07* 28 11*02 

» NwEmcmeHIOgs 23 12 U 15b -.9 7 J« Dec ta? a 2.h. 

a, N0*9G)rtoyratoi lOp 221 34 hi 13 57 07 256 Mar ft.LKo.Vto 

m On Grand Mel 5ft 2*5 113 92 27 46 91 toe Hoi 

Jariaro 9lnn Letuae 5o 50 24 12 0 42 4 0 1 0 26 6 Hoarier ■Snr.ffH 

May TgMEmrnwiseyJOD SO 30 « 022' ,% 1 7 90 Arou MJitvfffr 


to July Oa 91-ocO* 982001 £220 ft 11 09',-u 89 14 a 

Mar No, Harre (keraswa, 2Qp 1M 15 JC *h3 5 3» 2 7 la 1 


F Mat Auf U Ahbon Lab n 
WrjuSrlh Anma-'^e - H F 1 
F Ur Ail NAliaaSl 

(Milrotoy a A SO Ot 

Ur Jo 5 - OCAIlWoCorpSl 
M, Jly 5 DAma.51 
F My Au N. Amdahl ta 
Mt > j* Df VAmn CrJn.iiDd 
F M A 5 A raff £*air- . $0 60 


45510 10 

$120 

74 

Jan 

SrctMarsiori laompspe 

62 jjj: 

n :i 2 7 

40135 

26>/ 

$130 

4 1 

Jan 

Sepl-iMerrydown Wi-e 

370 ft 11 

T.5H 3 3 

21209 

MS»4 

I*i, 

$1 20 

32 

Mar 

Jo hr 

Nu, ^Mora. F am Wag STt 
toMortoP 

3*0 174 
1*7 1012 

•160 36 

5 75 38 

23136 

43 114 

36>, 15 2 

$180 

44 

Jan 

Aug-kfiuddie - G 1 10b 

145 ft 11 

40 37 

39 74 

169167 

2ft 

1 1 

Feb 

Sep* 5c on 4 New 20c 

U9 2H2 

i5 37 2a 

55 95 

14>, 1 1 4 

20c 

12 

Feb . 

July Vain Breweries 

775 3*12 

LOOb 22 

52107 

4*1,27 8 

$190 

35 

to 

Jury Whnbo-ad A - 

191 Ail 

to 25 26 

4 7 96 

39, )l 12 

$128 

29 

JJP 

July Wob 6 Dudiet 

292 2112 

7b $0 

3 7126 


Qci4Hf*Um*i 10p 
June He)*nr Lqu IOd 

HrarwuesiA 1 IQp 

JutyHepwonnU 1 lOo 
On Nsu^-Growi 5 p 

OaHomeCnarm IQp 


>7*25 2 56 la 42 44 

24 ft II J48 1 4 8 8 11 7 

66 JM) 1*05 06 I 

164 12 JO H2 56 14 2? 31 l Oct 


ENGINEERING 

A. *nd Prods 41 «83 


07 6425 30 3 3140 to Seri L«S?1 Lu!w- 

93 1012**O7« 28 1140 2 tonta“ ,drB 

23 UU 15b -.9 7’ j u iwC,™,. ,■ 

23 34 hi 13 57 07 256 Mar ^ ^ 

» 113 92 27 46 91 June No. lS?1?b^ n.' 

51 24 1 2 0 42 A a lOPfcfc -- ■ w 5ftl 


2 » trTT ,,S 25 20:279 




roll 13b 9b Ju™- N».Aa»ml Gm« 


4i o w 1 —r , wt"ni™iw pu 50 Atom ujic-^rTrs. 

240 34 1125 23 67 74 I to Mr *■■** Brories Up 260 174 MX2I14 06 166 J«mT |W MvaZTlIfc? 


Oa Home C harm 1 Op 260 If i id2 0 4 1 it 31 5 No* Ma,AshALacy 

toe to TKUlWOt CZ56 l.'tl 07*. (4 5 - Marcu AwaWi 5e 

July House ot Frgsee 402 1510 *>85 14 30215 BuroralOp 

JuneHosneol Lerose 126 1510 8 0 2 1 9 1 70 Ju't Do PrelO-d 

Aug JoueuEiMiUp 74W352 39 11 75132 *>» Ma» Bascpck l*H 


151 15 10 6732 b 1 10 b June On La*r*e 10a 

415 15 10 200 25 69 74 July Norton Park Motels 

8 301 2013 1 toe HM iotuwi lemti 

18 )080 July On Mr Charlotte lOp 

20 ft 11 9% b 4 Ma* Ncrtob Capua) 5o 

143 19 1670 25 70 75 May NouPr«cegl Wales 


a«u Ifi Dblbb toe Dec MV Dot libs 

250 179 1492 1 3 5 7 189 Ma, . Snt Mt rira P?3n. 
3M15I0 4738.09 24S66 to ^.S* 1 


teH M 15 U 4738 0 9 2 4 565 Oa 

iwhtl 2M 28 1 ' g30 • 21 * July 

rlOp O 138 . 12 6 21 . Ou 

ia>5p 27ri252 025 18 1 3-5J1. 

*es U5 16 10 hi 5 9 0 1 9 n« Am 


MayMaclartaneCp 
Mo. Matlrito-PiWiap 
Am Magaoha Groua- 
fMauunet Hugs lOo 
Oa Mjpi ShpC» LI 


68 14S nl-fi 18 22429*7 . 

186 MU -F95 16 . 7JW0. 

•)W 1J6 

JJliMlD ta 65 26 46 62 

W 2»U 20 .4.3 ’ 31 84- 

^ * 75 3 <« 53 8-7 

9* 1510 115 3.9 25.156 

M 167 ’ #25 2 8 • ZI3J1 

'.2 7,10 0 75 1 6 . «5tl7*» 

»75 2T 59 79 
? 7 .2 1387-29 . 25159. 

.36 1 10. -H3 2i 6 7fflb> 

47 1/9 - -2 5 *2 7fc46‘ • 

25 W2S? 55 35 27152 


- — . ~- -j w .jgn«h.yi ° <z, r ~ i * r L -< 5 y 4 r 5 SE 5 S! v ?Slf^n 4 iS’''?lFS- 

W-ii-. 4 i^-. -* s-t -s-r.e- 


&■ 5?V2l6 










itrlte2'A'50p~ £B*fe81 3851 10 4J33.9 

MHABedW . — 2 BO ELU 1227} Z2 3213. 5 

atHUgL. ZTU32S2 tUkU 2&V>S 

VOMPuBZOp- — 355 (17.9 dULO LZ t.*Z2j 
me Carols KUp_ 130 5.9 5JXU0 5525-1 

lepead*nu__ 140rf2S2MlSl9M * IX * IU1ILU 

ilSEfcsr ** Ita.MtedTBB* 1 SKxfeU 7.96(13 

Iml Bulletin lup .. g MB Z off t ! U t Jjb. Aecj^ksBak. i» m» 5 S y 

S liwi ** StoStUZSfc— ; » Sl IgSflSj 30 

" SS lH2i ^ 22 I f?l22 J* Maraeetaar A. Up— — • n P7J1 si5l3 

nawatotoB— 905 JLWj WBM, L42M u*, k» 5I«. sutaa- 


‘enefcJhffl lOp 

‘Mains SMI 

iungei Best 5M1 

'aajongl5* 


Oct jctopus Plmuog — J 90S >Llfl 190 4-4 , 1A2XL8 i|m P^air 124 17 9 1 tiiiSl 3L4 < 5.4*79 

- **7tMv&ftP I 3m 9321 —I — I — wji T(v 1 i(uk ■}< sii5i 1 3rt i 

AprTrwiytolWdSOp-J 263 ?Uo! «0*2D< 5912a _ .^SrErS yT~2 TO -1 - _l_ 

’Jim IMNmhum- 4 312 4-I0i HM5 II 1 66130 dk, tav Cces Patacs ■ uj J9JSI M.7!3J. 4JRU1 

j3we«f«tofr5p™l J» *2111 Oil. Ui 13-119 5? • « ?b1 g 3 fa 

I Jar. •»., Casa--« ! 159 2J112| 147 39 X® 77 

PAPES, PRINTING, ADVERTISING **• no air orS^rnd- 

! A=SS C-^T5*T — , 40 386 H15I14 4543211 

-F* ‘ 3B6 lttl2> »7J»2* 141117 


i 1 270 UU 

IM1— __J 270 261 

J 245 WJ 

-aSMl.J 2104 214 
Z) 295 Kl 

Miscellaneous 

man 1 40 I — 


2854257 mmz ID 
242 1012 120 12 

150 14.1 S0.20 4 

6504/81 - - 

13 3.9 OJ - 
55 mo sQSc 15 

34 2701 B 

600 1L4 - - 

270 1012 vQ60c 4 
270 HOI t»Q75c 0.9 
26 /SI g35 - 
2104 214 *Q23c L2 
295 09 IvQbStl 14 


- 290*57: t 9 l* 4 1 OT< * ; ' n i (fS tZS? 

% .£*«■»* b**-? « 072' gaszs: utn (g* s S'& 53 ££; 2 -?f? ? 2 &Z 

w 7 * ST®cS ”loi ■&?' !“*■ SSSSSrx: i£^d 3u SI? 

-^TLr ,2 ra mylO.WitfJS*'**- iVEVffiddRwyA^ 72 «U 9 - 13004 21 *- 

ffi '■ 675 130- HT0U< A* ^ ' ^**^£*“**3 K*2m» 2*2? 

at. jMctePcc * m xio : ai»i9* 8 ash rffsf 

jm SQX^fonnqCnp *• 154 ViS‘ 1442 24 : 43U9 ^ S >SJ _^Tn 

J» • SSTteBertritVIs : 144 *SJ2. 147224? 4*112 **• _ *" — 1 2 7 "Si 

M. *WBura1 ’ 455 179 H75Z8 Z4252 S fS tj “ 

FA JgtylCartisBCaaiats^J BM 141 061313: 14 309 ^ 22S IS Z ui _ 

JM j^wnmhOi.501... .270 haa 1&0 2.4I4Z12J £; *5:7^1 ^ Sai ziSii 

hv oaSJiwAntn ; xos 17.4: 34 2<: 44142 r “2“ 

No* JmlCtanttUCraqi — i 170 2U20S29--34; 64 6.1 ^ ►..fiSf:i r » iu KiVb 

^ *! u^ r ^ .^=r^ a SS MW ® 


OVERSEAS TRADERS 

intakes- 120 }U2j 14| * | 

•wroatnop. 33 S12: 04!S4! 

■fludlOp 63 3401 MS — j 

ibi Lima) 145 1201 16347; 24 

MP*dHeM5c> 4 I — I uQL2qfa7 j 

l«DuH« *” " , " 1 •• 5ra ”' 

Nttm-IIB 


W«n5k»UliLDw ... 

wCrmnnnal Mn/h... 

(¥Oi6i»Rm.Cd»b— ~. 

Fcb 'Cooi. Miath .lOc. 

Munnlrt. IrlOn. 
FcbMamaon Areas Uto.... 

'THqlNnndRn... „ 
AuqlHonKUke MmnqSl. 
WMtTriMRMUfee... 
Wust3E»i>ioraiKm_ 
94e-5aaaftnCSl_ 

«3rth*MCSl 

JaWl T7 ■ — — — j 

jWr0a.WvwAn-95.aOTJ 

fTan EapuiSl .- — I 


155 064 - - — 

450 pTl 10100c L4 UL 8 

1« Uo2 375 20 26 

£ 21 ‘jkli 0 Q 20 d - 08 
270 r- -m - - 

260 i— 


IMI ««.Ui I6 SMT Ih> , -IfW 

£347 , i29Jfl| 09t*J»«j»47 


Mar OcU 

03- Aori 

Aar. KwJ 

Dec. JiM 

Apr. DecJ 


aar±d s 

daWuv ___J 29 


445 >100 HJOWlil 


J 1*7 '. 1206 ' 64 ; 14 1 66031 I 

J in tnil 25 44 | 11 72 j^SSSujaC 

1 iu 9i»:iin4ii. a 933 (B i *-> Maran IAJ 


•nrPkKIQp J 

ten & Co. 10a — J 

FonadeOppaOp—j 

mOnnlOP I 

w6 RetaUen lDp 
Hoggett Bowers 5oj 


tu b£»i 1 4*3jb Ja.>Marw(AJ2Qfl i 54 (2HJ t225j 17 60023 

92 OJO 27*28! 42'JJLO 1 ^ Ru, ^3 A 

405 079* 7462 241 14409 : 5 ^2 1^3 _ aS” 

16 * ' to,}^ Ojr Jd|i?a*t»naa ! Dt l|l 68 

2* A i 5? n Jsne2»«snd-Ar ! »l {m2 TS 12 60(57) 

» E- n* 3 * ! 1 1 J ^ iOjJtaoKiuSo ! ZflMb tL|24 62 BO 

i S 5 ii *£VU;£< «2 — -i , 2 Is-? && Ha 


IU0I 40X081 74)249 


Ajni Brta Ub f 73M3B 

Odr Dec-ltes. Matrfg J 220 >00 

J» OaNoaJfTKyXb J 22 &9 

l — PateCra^i : 32 0.9 

b- * m r — 


I 2 B— B.4 — 
13 24 141&8 
4J 37 68157) 


Dec. J«i]i0ceMWtsns.20p~~ 

Apr. Dec. Pafsm. Zosh. Bto — 

Apr. Dec Do.’A'MVlOp — 

FN Aeg REAHMgL - 

Mar Mow. Sme Darbr MS04 — 


441 02011 1845 0.9 I 
29 ^ | ad 44 j 

53 3140} 35| - 1 
49 a 9 I lM{ 14 i 
130 MODI 54S 47 ( 
124 noo 5.15*42 


— itoier Kemi. 20p„ 


PLANTATIONS 


Lot 0f» I MTU 
I *4 1 Net lCVlfif* 


jS j&tofitt&q' js sBj w.127 — _ sJbS ‘fit: ri” 

Jan SepWononOwolfti— - gO bU2. N3£| 24 j 1617.9 OcusuAeiaWdsrr 593.9 1232% 27 Bi &3 

Fb My AB Nt fi£2 J^SsS.* 2 " “* l 22 ) ~ S. SepLlerfiBJi^lOp — 72 t42 "(3 09 7.4 204 

- (gBr aj’AOfl-an- J » ®ra Fetmar Tmtawos U5 0CO2 5JJ LB 62 0151 

77 K2f?STSfSn «L«P l ^ * Vs* Fl *- 71 poo *f3j 22 67 ms 

May W*a9e(M*haefl5pJ 3Ba£S7. 42* ♦ (J* * Taray vyi 160 MJobnb^ 24 14 376 

^Ss.tM'flariK -- 2a jl50fl L1.5L9 ^ Qe^V^OrlOp JTIJ 135 tcol^te.0 10 5 3 910 

— MPrswttonsHaaeSp- 29 I— [ DO. 7 ] 18 1 3 * 40.7 _ -v,w 4 -x I nJm — _ _ _ 

Apr. SretfeiindKlCki 895*252 11241 6 21; 9 ^ 

Ber— -f- rawazlOSLl?- if- TOBACCOS 

X. IB 5ulQ3ai%! 6 ! S 4 *" •** tiarBAJhA. { 362 jUOl T875|49 3J(87 

^*■4* 0K ^S» V lSSl«*J » eolii DX5L0 J" SfcSSiwipIIJ lM^El S3 47 34.9 

SScK 20 p_y ^ SOI - -;JA TRUSTS, FINANCE, LAND 


tweH-SM-IOp-J 3M 1—1 6A6;29 17-S3 Mar “ Sea' to-UiCaSp ST2 130 


JaiMtoreO'Fwr. 

SrpdHananOMx 


TFwr.lOp—l' 05 teJOi T3JX18I 55-127 

JSSS3 W&l *5 - ^5 - 




Finance, Land, etc 

I Ml *» 

Stoa I Prha I n4 1 Net 




May Sep* 
Apr. W 
Mar MoiJ 
Jdy_ H 


Rubbers 

flnCkmes-n 

MBoMla 2 < 2 p. 


. PUrts MS05 — 
dCeUrMlOa— _ 

hw Mr. plus.. 

lands M5Sc 

■ KepongMSl — 

S PtoiMXl 

<mbH. 10p_ 


teamDanarcQ— - 
LMneCrp.II—— 
PcLeod Hussein — 
Do8ApdicPL9(«2- 

WerMOZ 

Fbnuilan & Gen lays.. 
WUaniuna 


Palm Oil 

223 tHOll 14J 

148 Il38 Jll 
117 079 wQ26 
13 &IB - 
141 p.01 UU9 
94 194 fiQI75 
106^2 *015 

6* 08 <018 
S3 067 11 


950 W6 
OWjllQ 
267 >03 
192 E72 
tU 57.9 
335 p-1) 
535 D4J1 


\b 63l 0.7 1 0,9 

00 303 4.4 1 38 
442 h5 7y 45 ■ 34 
12 0.4\| 76 1 62 
7.9 4120 « 24 
211 6.3*0 24 

4421 200* 19 1 53 


^SSuofld 590 l«E f24XX ui 6rf,lU5l ' 
----- J 283 Goj 16521) 34 f 26tal« i 
«CaK«BS10pi 315 BUT) n2X» 44 ) 0.9*323 


TRUSTS, FINANCE, LAND 

SMck I Price W £ leJST 


insurances 

^ JbI* !A16am Vers. DM50 - J £279 Q2.7 

Mi 6. Sr DKAoiertc* Gar Corn... OT g3| 

“' , “ s *'S&S s ! I# 

Fa lb tu KmCDmimftlUa Sl — S^rfo 

^.-TSSSas: Jg 

sr t sstsss^%s 

£ sScw SiMa SAmD 

£ SSmST£^ h 9 gg 

Dct Ha H rio9a 8 otow- — ^ 

s .isafagsp ii^ 

^ lUKOMBBlCpaSl— ' *2'%,,. 

■ — 1 ' Oct L«Oon Unm) ?OP — * 

^IpsjA 

r-steirt 

s msi *k 


•--■HSSSsrq 

F9 Mr An ^ 

Us, ” - 1 £4©V28.1 

leisure 

- ‘nttEfSM S*p 
iB k 


M=a!^= ^'_ to 

« 2 CWJ — 1 J - May M«. 


PROPERTY Dec. Jane' Aberdeen Tma „ 

a Ian lr IVj^ir! 041125 1 1W«9J Jan. Srrt AiBaJm 

< I n~w . iryT I 102 3211 IT! 32 24}14J1 Cta. MeyAlVaiwTiKn — 

Esmes. — J 41/- ) No». OWyAltAtt: lac 

Prat. 10b-T!3 MB 119 420X20 28187 K». Ja*y DcCaotii, — 

mrttaZlD mA- to MajA/aterowawT. 

ME««5aZJ 75 3.9 DLrt 32 34.148 Dec. JWr Aod«se !■». Inc. . 


lovestment Trusts 


- (Ahogworaife 330 05 IB 1-Z L3 05).- 

Apr OaKuSl Hwne 172 (b.u 178 3.4 58^67) 

fS. Ss«M-. 355 145 fl65 U 68,138 

- [Amaia»m3ted F liws 23 — — — - 1 — 

Mi Mn&atM&sufikKEl- 220 900 XX « 5rt ♦ 

JMy TOfl. 5gc Can Pri Q ™ “ ill 


7.0j 0 3^ * Apr. OrtJ 

Q9%J - ^3 ~ Mf to j 

mB38^ 4.7 3J866 _ ““ I 

20rt ♦ ♦ Jen Ooj 

♦ma - H ~ Feb. ~ And 
117388 3rtl2.4 Apr. OaJ 

16/3 20 3.^206 JW, oe d 
185j — ~ to. Juw 

n Z ^ m toOOf S3 19) 54«fijl Mi >c3p«ir*SU«.Mp_ 

59 I 195 » sTI «ju i»w **■ ***».•*.*** — 

nwaSli 3j2l77 MAraSpd lM > - 1 nj28 26 40X14 0 Aa Jr D JarflmrtABm™- — 

2 §SJ h SBUzi’ £ Ui ttSSI £ 

133? _ ** eUSTS^SoIted ""4 335 >1171 125 3 7 j b2 7J Jon. DetCmdirtananJ Cen. _ 

S 3 - a- £ ggiSftid .g^i 
Si z. ' sgs| ■? 

, faH Si sSSSElJS: ‘ MW ^2f gin 08 137*88) - jUH Pacdic tar. T*_ 

Wfl 13 FA Seoi|»Jfyi'^ . ^ ^ *3^091 27 56.7 - Da-Wmaas 

915.018 J^ 23 - 0 JU ^ n_aS;SHr§ta~‘ 94 040 t21> 17 } 3XBb Aug. Mar Jt*an*r TfMI ^ — _- 

1614JJ- M- May M So 875104 8014.9 - padKeadbEl 

116J3 - .M- Mb j lS U 0105.%' - UOii - Mar. SepLtdy S Com. tac. 

soijwj- w-a- r n tooir t«P8s; amw ** n^ toenmi. 

OSl-tf - " -b n- aUs257l «hO 04 ! 3.9 - - CrtY i . Frega lia 

l 7 ^ - . “to -j ^ 30 , 5*78 Hue. JanrO*Yri0«fert— -—.4 

052 0«J - 5-y -- Ac ' 27 TTttl 1-1102 May C«kV*na«Ta.lOp_ 

_ = g^gj!>S|^ ,-JS 
m - Jfegii gs 5 Sii“ ! u “ sssai^ 
-.sSssE i 5 « sst?; US 


*%l - "iu| - u~ MaeJBBndowEwiSp—J 75 3.9 DLS 3U ! 3 4148 Dec. Jj*rAnd«sel«». lot. 

Hz £ w J n l £ &KS=n. 

o^l 1 H ^ ^ SS| ?1 ?iS3o| 

1 l 3_ 95- S; AwjfcSrtUod—-- 139 S«02 6225(25 2^204 Sew. AprA^taLfta. 

*-• - fiaaMsapsara* t'teSS£- 

- & J a\-\ - j - - ; - ^ __ 

Oa^?5S5»Z3 2W SSI 1471 19 1 3Z193 Dec. toftoWJ* «*» - 

_ 113 p02{ 08>,%- - 175; — fa-9. to^AsMBMUa 


W SB 175 06 171- Jai An^nSaeoaHOa— 

iwSlffloZl 227ri257 60X20 38 167 HwaMr AxlaagA aw .-— -. 

1ST I 44d i9ii l «7S18 30V295 Mmetrlar 8amaCtHofdJ*piB- 
SSfnrZJ 7M &n| 411B5! 12 • 31342 «aUlaG'Honl TedL._ 

SS£d 77 WOJ 065j ♦ Ig * teFbMylU rttodagfta 

.MoZlZ.- 1 605 <45 | ItS 3.7 3916.9 ^Oeorter -x— - 


575(10 47 
LL414 20 
1709 * 38 
7110 17.4 

«a 1 


K2S10 28 
9118 117 


F24S 18 M 
UU 0.7 
33 U 27 
26 8 35 
N6E 18 48 
0.9 12 48 
ril) 12 48 
21 LO 38 
Hi U LB 
B085 17 13 


Arayte Trust — ON 863 

Barton HkJgt 1X6 — 115 UO 
Barrie In 4 Fm 2*jp . 14 — 

B muU aglnBr law Zt - DOPj — 

Baudnn) 10p 28 SU? 

Hnot ln*l.£0 90 - 

Brnanma Arrow — « M3 L10 
Do 9peC, 957000. 017 144 
CaoipRnVe«.Cp.Ip~ 16 — 

Candover Ira.. — UO — 

CentnewK* TneiL — 60 48 


^Hizo 

66 18(9.9 

1 9t?8 

— 0.7J ^ 

24 


— itol»w»Ve«.Cp.5p- 16 — — “ — 7 ■ 

CttttwtTlra ao - ZB 9 14 ♦ 

Feb. Da Ceaneway TnoL — 60 16 11 — 24 — 

Dec June Close Bros *37 IUD 96* 14 42 308 

— Ka«.F«iSem.5p- U2 — &9211 28 26196 

Jaw DwcaiCWJSGa. Q5»s25.4 tlZC 48 U»J 

April KAitfcXiFdUMSp- 275 3.9 OB 38 16 334 

J» SewM«pdlyF*-10P— : . » SOI Ul 1.7 M 144 

Hr. Se£ +£5cC»U 952000 £69 179 «% 5J 023 - 

Noe. Owe End lai. 10a 60S 140 t78 27 16 262 

June Ex Lands 10p 16 30« t06 — 5.4 - 

Apr FeWfiCEWTalOa — 3J BJJ OJ ♦ D5 * 

— FFlextedi lOp 78 — — — — — 

October Frand-ngun Dtp — - 750 17.4 9X 47 L7 H5 

Jm S«psFroaU.J.AD I — 66 WO T23 27 58 94 

Keelhaul 6040— 315 

Feb. Aug. Hambra Trust 147 117 1641 10 5.9*248 

Jane HangwonTsLSg— 30^1042 mD35 — 18 — 

June MtawPar SSI 104 M6 QUd 17 3-3258 

Jn M) leoderwm Adn Co_. as HU2 110.0 4.7 24 14.4 

April UnL Fn. 6 tra. Ca J 227 39 14018 L914.4 


MINES 

Central Rand 

tataaOMoU OB% 

East Rand Prp. R1 — 6» 

Ev8 Cons — — 50 1 

B j M to n‘aEM.82— £7V5 

inner & Jack RO02 170M 

WeaRaadRl ...7..1 368 

Eastern Rand 

Bracken 90c 

pCom Wotfteki 5c 

Ejci Dagga R1 . — — 

Eastern T ms. Cn. 50c _ 

ERGO R080 — J 432 

Erootvto 25c 700 

Kkin»Rl_ — £15 

LeshetSi — ZJ 247 

U»w*a)tR025 Ml 

3AMcwLd.Sc 331 

inafcfoatHa 35c — 126 

WwkelhaakRl 

itfit Nigel 2Se — Z-l 


IttBWll 78 
sOlQd • 28 
and * 108 



MOTES 

IMra otfwntne ndKaud. pnee* and net dmdeadi ar* in pence and 
Oenommauom « 25p. Esumaara oncefeanang, rann ana cnen a* 6 bm« 
an latest annual reaans and aczsmu and. wtefe paulMe, are viwed nn isa- 
jcorly hpm P>Es are cakaHM) on tnef detribulior W»\ eanangs oer 
Stale be mg cvnauud so pnln aher taxation and m rr ben t o ACT wbeie 
Mtaabie, brack «rd tig am andiuie ID per cm nr mwe diHerence 4 

catadaied en a ur ' MnMira. Cpven art bood on “maxanm” dttr«Mt«u; 

Out congures 70U torOend ants to pndM after taxation, excbmwg 
ertepuual pngfitvliines Bat ndixbng ewnnated entot of offsettaMe ACT. 
VMk anrbased on nwMrpncn. am 9-o& adpHUtfiw ACT of 30 per «m 
and allow hr nine at deelared detriWiwi and riBMv 
■ “Tap Stock". 

* Highs and Lows intake* Uu, na*f Men itfwtedia allow hr r^bts nines 
for earn. 

T Imertn ukc ncreased nr rtMnrd. 

■t harm lace reduced, passed or deferred. 

Jt Tax-free to non-reuaents an jppf icat u xi 
6 Figures or report awated. 

V Nm nfTiaaUr UK 1mm. orafiops petmUed wder Role 53S(4Ha). 

* USM; im Itsud on Stuck Eudunge and company not pAgecied to unr 
Wptr of repelaupa as Hned vo-mies. 

It Dealt to under Rate 53K3). 
t Prtct at bme of tnpetmon. 

1 Mcaied Honked alter peidbag scrip anohr ngtos tssne: tower relaies to 

pre w aa dhWMd tr fom&W- 

* Mara* tad or Ruimutoe » pogtu. 

6 Mm compjraWe 

8 Same "trnm. mbiced ftaal aidhr reduced eandngs wdkaied. 

6 Forecast tfnafciKLawer an MntwpsnPdatnlAr laoeslinterxa sutene*. 

j Carer atlaws hr egarenaa el dtares not new rawing Im dnnknds m 
ranking oMy hr mtncml dmdend. 

* Cover dues not a6ow for Vttm wMCb may alto rank far dandemi al a 
funsv date. No fVE raw nssaHy pronded. 

I Mo par vahe. 

B.Fr. Seigian Franca. Fr. French Franca. If Yield based on anwgdJan 
Treasury Bid Rale stays piaBnped mdil ironnty ol sunk, a T*x bee. 
b Figures based on pnnpmfeit or other offer etLRSte c Cents, d Dmidend rate 
pah or payable on ratal UMaJ. oner based oa diridend m hi capital, 
r Redemp ti on ykU > Flat yield, p Awaited dwhend oh retd, h Assamrd 
DMuend and peJfl after scrip ni*.)Pw*m Irom capnal sounaa. b Keraa. 
ns Imerun Wglwr than means touL ■ RsgMs issue peadmg. < Eamnras based 
MI pretuiwary hgum sDtwSend and yield exclude a special paynwM. 
t lowaiM dtndmS. cover relates to pmnout dimlend. pj£ raw bated M 
latest omxal eamugs. > Forecast nmdewL cover based on prmoui leaf's 
mngL v Sihtea to local Un. 1 Dimdead cover hi excess of 100 times, 
j DMOeed asm y»M based on merger teems c Dmidend aM ytrU mcioM a 
special payment: Cover does not apptr to special payment. A Net dividend and 
ywld. » Preference dnutend passed or deterred C Cawcnan. £ Tender price. 
F Dividend and ytetd heed oa proipeaus or other official estimates for ]4S4- 
B5. 0 Assumed tfcvheed and yteld alter oenduig sans andfar rtgtos Issue. 
H Dnadeod and yield bud or pmsoecurs or mhrr oil ual estimates tar 19B4. 
K Figmes based on pnjsoettus or ottmai esumaies hr 1994. M Omaeth and 
yield based rat prospectus or aim oflKial etumues lor 190S80. N Dnridmd 
and yield based on pro-eectus or other otbeud esnmate'. tor 1965. P Frames 
based on prospectus or otter often! estimates lor 1983. 0 Cross. T Fippres 
assumed. I Dnadcnd Into to date 

Abbeenalions: he* drinknd, cn scrip aw; wn rights; nn all; hen 
CJMal dnlrtbuMn. 

REGIONAL & IRISH STOCKS 

Tl» following ft a seiea un of Regional and Irish si otls. me latter being 

Quisled m Insh currency. 

Albany Im 20p • 96 { . .. I Arnotl | IM 1+2 j 

Criog 6 Rosetl DO CPl Hldgs 57 .... j 

Fnda>Pkg.5p I 59 . . } Carrol lm» 110 1+1 
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— tysne Fibrosis U- 


109 
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315 
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590 
131 
217 
121 
36 
34 
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ff 
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300 
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R1 
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R1 
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poau 
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- (Mezzanine Ca*tgMj£BM - ZQ jSfi - 5g - 
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May DecMTLA»2& 13**123 18 10.CX5J 
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PiP 190 lL2iOfc3!- 54 i 2BKi6 
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Rand 

730 il44| 0175d : 
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£12 114.1 1 
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S ]J 1 48. 
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£201*12 11 48350c 34 -84 
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HohlJowZfap BOO 1 ... 
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IRISH 
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Fm L3%97.02-.-i £9061 . 


Dubho Gas 60 { 
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RANQUE PARIBAS 



U.S, $200,000,000 
Undated Floating Rate Securities 


In accordance with the provisions of the Securities, notice is 
hereby given that for the three months interest period from 
J 2 th March, 1985 to 11th June, 1985 the undated Securities 
will cany an Interest Rate of 10% per annum. 

Interest due on 1 1th June, 1985 will amount to U.S. S25.56 
per U.S. 51,000 undated Security. 


Morgan Guaranty Trust Company of New York 
London 
Agent Bank 



GENOSSENSCHAFTUCHE ZENTRALBANK 
AKTIENGESELLSCHAFT 
Vienna 

U.S. $50,000,000 Floating Rato 
Subordinated Notes Due 1992 

For the three months 1 1 th March, 1985 to 
11th June, 1985 the Notes will carry an interest 
rate of 9% per cent, per annum. 

interest payable on the relevant interest payment date. 
11th June, 1985 against Coupon No. 15 will be 
U.S. SI 26* 18. 

Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


CROSSRATE SYSTEMS 

Foreign Exchange Management 


FinvestSA. 

22 Avenue du Mail 
1205 Geneva 

Telephone; 41-22-283244 
Telex: 422 55<S HNV CH 


Cross rate Systems, Inc 
P.O. Box 99402 
San Francisco 94109 
Telephone: 415-441-6224 
Telex: 395974 XXXX SFO 


Financial Times Monday March 11-I9B; 

CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


LONDON 


FT-SE mo index 
SS per full Index point 


THREE-MONTH EURODOLLAR 
Shn point* of MO* 


Close 

Hlifr 

Low 

90.42 

90-43 

90J6 

89-33 

89.37 

8ft 14 

88.79 

88 AO 

88. S3 

88 A3 

88.46 

88.31 

88.15 

— 

— 


Match 
Amo 
Sept 

Dec 

March 

Eat. Volume 8,766 (7.641) 

Piwi t ws day's open Int. 15,676 (1SJB) 
THREE-MONTH STERLING 
£600,000 points Of 100% 


9021 
89.M 
88.64 
88.20 
— 87-92 


Cion High Lot* Prm 

Ma rc h 127.96 128.16 127.60 127.80 

June 12646 128 AS 12840 12830 

Sept 126.66 — — 128.60 

EM. Vohima 190 (194) 

Previous day** open hit. 1.1 


1.646 (1,643) 


CHICAGO 


Close High Leer Pro* 
March 86.17 86.18 88.07 86.07 

June 87.76 87.77 87-64 87.57 

Sept 88.63 88.67 W29 88JO 

DeT 88.83 88.63 38-59 8844 

March 8840 — — 884B 

Eat. Volume 1442 (1.274) 

Previous dey*a open Int. 6.629 (6.666) 


U.S. TREASURY BONDS (COT) 
8% 8100000 32nda of 100% 


20-YEAR 12% NOTIONAL GILT 
£50,000 32nda of 100% 


dose Htah Low Prev 
March 104-10 104-13 104-05 103-30 

June 106-02 106-07 104-18 104-20 

Sept 108-00 108-08 107-31 107-28 

Dec 107-15 — — 107-04 

March 107-04 — — W45 

Eat Volume 3.068 (18*) , . 

Previous day's open Int. 1,646 (44711 
Basis quote (dean cash price of 131, 
par cent Treasury 2008 less equivalent 
price of near future contract) 8 to par 
(32nds) 


STERLING £26,000 S par £ 


Low Prev 


Close HMi 
March -1-0679 1-0700 1 

Juno 1-0679 1-0604 1 
S«pt 1-0649 1-0649 1 
Eat. Volume 311 (47) . . 

Prevloua day's open Int. 2265 (227) 


1-0630 

1400 

1-0496 


DEUTSCHE MARKS 
DM 12E.OOO 6 par PM 



Close 

Hlph 

Low 

Prev 

March 

69-28 

69-27 

6948 

68-20 

June 

68-26 

68-28 

68417 

67-21 

Sept 

68-01 

08-02 

67-14 

66-2B 

Deo 

67.12 

87-13 

66-26 

66-07 

March 

68-27 

64-Z7 

66-13 

66-23 

Jims 

66.13 

66-13 

66-03 

65-29 

Sept 

66-01 

06-01 

65-23 

64-29 

Dec 

06-23 

66-23 

65-13 

64-19 

March 

65-14 

65-14 

66-03 

64-10 

June 

66-07 

85-07 

64-28 

64-02 

U.8. TREASURY 

BILLS 

(IBM) 


Sim points of 100% 



Close 

Hloh 

Low 

Prav 

March 

91-47 

91.47 

91.27 

Si. 21 

June 

90.78 

90.79 

90.49 

90.43 

Sept 

80 JI 

9038 

90.00 

90.01 

Dec 

90.00 

90.03 

earn 

89.70 


8973 

89.73 

89.61 

»9A2 

June 

88.55 

89.66 

89.42 

8928 

Sept 

8949 

8939 

89 M 

89.11 

Dec 

2925 

8926 

— 

8836 

csrr. 

100% 

DBWJIT (IMM) 

Sim point* of 


CSoae 

Hloh 

Low 

Prev 

Match 

90.87 

9039 

90.66 

90. BC 


8943- 

89.94 

8936 

B9A9 

Sept 

8928 

8025 

*9.16 

88-97 

Dec 

88.88 

98.88 

88.78. 

88.62 


Close High Low Pray 


THREE-MONTH EURODOLLAR (IBM) 
Sim points of M0% 


March 02946 029*7 02917 0.2939 

Jtm* 02969 02970 02939 02964 

Sept 0.2997 — . — 02993 

Eat. Volume 46 (29) 

Previous day's open hit. 288 (77) 

March 

Jiaw 

Sept 

Dec 

Close 
90.46 
89 A3 
88-80 
88.48 

High 

80-48 

89-44 

88.86 

B8A9 

Low 

9027 

89.14 

88,62 

8823 

Prev 

90.18 

89.08 

8826 

88-20 

SWISS FRANCS 

SwFr 125.000 S per Swfr 

March 

June 

8821 

88.00 

87.78 

8824 

08.0! 

8722 

864)3 

87-82 

87.71 

8723 

87.72 

87.51 

Close High Uw Prev 

March 02*64 — — °-3*» 

June 0-3498 — — 02480 

Eat. Volume- nB (2) 

Previous day's open Int. 137 (138) 

Sept 

STERLING (IMM) Ss par £ 


March 

Cloae 

1-0650 

High 

1.0715 

Low 

14)625 

Prev 

1.0636 

JAPANESE YEN Y12-6m S per Y100 

Sept 

1.0635 

1.0585 

12590' 

1.0480 

1.0510 

Close Hffrii Low Ptev 

March 02827 02827 02823 0^30 

Juno 02868 — . 0.3882 

Eat. Volume 21 (150) 

Dec 

1.0625 

1.0520 

14)500 

GNMA (CBT) 8% 9100.000 32nd* of 
100% 

Previous day's open art. 217 (120) 


Close 

High 

Low 

Prev 

U.S. TREASURY BONDS 

8% 910.00 32nds of 100% 

March 

June 

6927 

KM» 

60-28 

69-01 

69-15 

69-17 

68-06 

68-11 

dose . High Low Prev 

March 69-13 99-13 69-22 68-15 

June 68-16 68-20 67-23 67-18 

Eat.' Volume Mil (1.W*> ' 

Previous day's open Int SJOB (%26B) 

Sept 
Deo 
March 
June 
Sept . 

68-68 

67-20 

96-17 

66-62 

68-08 

67-24 

67-19 

66-31 

65-28 

56-13 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3mth Interbank 
Treasury BUI Tender 
Band 1 Bills 
Band 8 Bills 
Band 3 Bills 
3 Mth. Treasury BtHs 
1 Mth. Bank Bills. 

3 Mth. Bank Bills 


TOKYO 
One month Bills 


Throe month Bills i*. 343 78 


BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


March B 


HLa 

I37 8 
13*4 

l3Sfl 

13» 
13» 


te.68188 


iSIf 


change 


Unch'di 

3Li 

Uneh’d 

Unoh’d 

(Inch'd 

-Jr 

3 


Unch’d 

Uneh’d 


* 


Ft 

1 + *s 

1+A 


NEW YORK 
Prime rates 
Federal funda 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. CD 


FRANKFURT 

Lombard 

. One Mth. Interbank 
I Three month 
PARIS . 

Intervention Rata 
. One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBLIN 
One month 
Three month 


band 3 bills 34 to 63 days- Rates quoted represent Bank of England buying or 
sailing ratas with the money market. In other centres rates ere gensreity deposit 
rates In the domestic money market sad tits If respective changes during the 
week. Band 4 Mila 13V . 


ANOTHER FIRST FROM 
THE PEOPLE WHO BROUGHT 
YOU FINANCIAL FUTURES. 



CME OPTIONS ON 
BRITISH POUND AND 
SWISS FRANC FUTURES 


The CM E now has two new 
ways to help you manage your 
foreign exchange exposure more 
effectively- options on British 
pound and Swiss franc futures. 

Both are firsts. 

But at CME we're used to 
leading the way. Back in 1 972 we 
created the First financial futures 
market (the International 
Monetary Marked - one in which 
we traded a record 1 3.8 million 
foreign currency contracts in ’84. 

Last year we were first in 
offering options on Deutschemark 
futures- already the most actively 
exchange traded currency option 
in the world. 

And this spring we^f be 
offering the first Eurodollar options. 

The reason for our success 
is simple. 


All our products are 
specifically designed to give 
bankers, dealers and institutions 
greater flexibility in managing 
their foreign currency exposure. 

Forfurther information and a . 
free copy of “Options on Currency 
Futures: An Introduction”, write to 
or telephone Keith Woodbridgeat 
Chicago Mercantile Exchange, 

27 Throgmorton Street, London, 
EC2N 2AN. (01) 920 0722. 


CHICAGO 
MERCANTILE 
EXCHANGE 

FUTURES AND OPTIONS WORLBWDE 



27 Throgmorton Street, London EC2N 2AN 01 -0200722 
30 South Wacker Drive, Chicago, Illinois 60606 
312/930-1000 

67 Wall Street; New York 1 0005 21 2/363-7000 




foreign exchanges 

No place forthe faint hearted 


(Bank of E n gl an d ) 


BY COUN M1LLHAM 


Last week saw as many prob- 
lems crested as ' solved in cur- 
rency markets. Against a back- 
ground of conflicting economic 
projections, confusion as to the 
exact position of the U.S. 
Administration regarding control 
of the dollar and the prospect 
of European central banks 
embarking on another do liar- 
bashing session, it was hardly 
surprising to see the dollar 
swing dramatically from time to 
time. 


By coincidence or 


design. 


Uiuac WIUMO — — : - 

highest point of the week* on 
Wednesday morning, found the 
combination of a desire to take 


The previous week^ inter- 
vention was considered suffi- 
cient to influence trading last 
week as the mere threat of 
further concerted action reduced 
enthusiasm to push the dollar 
to new peaks. At the same time 
it highlighted a growing aware- 
ness of lire apparent lack of con- 
sensus in- the U.S. as to the 


value of heavy central bank 
intervention as a weapon to 
deflect the dollar's rise. 

The latest U.S. money supply 

figures pushed profits and testimony by Mr Paul 

growth outside the Federal - ^ ^ suggesting a lower dol- 

get range, givtag^ to th«^® irre^^TSd the dollar 

that any sustained *°*"™?*“ embarked on an 8 pfennig or 
correction in the doliaxsvame ceQt fan against the 

mty hy the Fed to ugtrten«s Ufmxds ^ end of the week 

monetary to MiecKow clearly -the abHity to prp- 

SSnS^^Srth and its hSX ceed ontbe dollar’s. long- term 


This would 
involve higher interest rates 
which would once again add to 
the dollar's attractiveness. At 
the same time others were pre- 
dicting a si owndowrz in money 
supply growth later this year, 
making it unnecessary to follow 
this course. 


VVLAl VH oxn 44 U ** w * W — o — 

potential was being severly S=!Biseg= — a! 

compromised by its short-term Forward fl 

gyrations. ^ 





703 TfJO 

30-00 TOO. 

.38 “.•■jB*' 


TLA-:-’ 

1.80 pm ?M~-. 

2M pm 

3.00 pm- . — i- .'^gyr-- i ^j6b i : 

*** *■ ■ 

New York rate* / : 


' •: Maroh-0; ' 

£ Spot 

1 month - 
3 month* 
IS months 

81.07 is-tSfflte 

0.46-0.44|irp l A .QSPTib&ffpm 

1.0«-1.05pfn 

1_40-I.astom tiSwwobte- 


forward rates against 



POUND SPOT — FORWARD AGAINST POUND 


st 

Dollar t-C-i 

D-Mark ; j*; 8 ®* 

French Franc 

Swiss Franc 

Japanese Yan 739.76 


Marsh 8 


□ay's 

spread 


Close 


One month 


Three 

months 


U.S. 

Canada 

Noth In d. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

luly 

Norway 

Franca 

Swadan 

Japan 

Austria 

Switz. 


0.48-0 -43c pna 
0.40-0 -Sic pm 
2 \-Z 1 tC pm 
2S-20C pm 
2V1 V>re pm 
0.06p ptn-0.15d 

2-V2 I 4pf pm 

125-450c dis 
15c pin-par 


1.0560-1.0710 1.0880-1.0670 
1.4810-1.4965 1-4910-1.4960 
4.0BV4.12 *.08V4.OMi 

72.70-73.25 72.70-7220 

12.92^-13.01 k 12.33-1234 
1.1628.1.1696 1.1645-1.1676 
3-61 *1-3-64 3.62V3.634, 

1971,-201’. 19&VZ01 1 ! 

200S-201 H 200*7-201 — 

2.25ZV2271S 228»r-2263»j par-2 Hr* rite 
-|0_35J,.10A44 10J7V10J8S, IWw pm 
TMMVIl-ISk H-0P*-11-0S«* 3V2Vcpm 
10 -26V1 0.354 10.26V10.27** 1-Vwa pm 
276VZ79L Z78V279*. 1.79-1 .68y an 

2S.4O-25.0O 25.45-25.55 77-15 2 rgro om 

3.07V3.11 1 * 3.tJ7V3.08 5 » 2V2*tc pas 

Belgian ram Is for convertible francs. Financial franc 73 JO-73 JO. 
Six-month forward dollar 1.37-1 .32c pm. 12- month 1.36-1 -20c pm. 


% 

P 

Ml 

1.71 

EM 


6.01 1.04-4L99pm 
2L85 0.71 -0-57 pin 

6.60 SV^tpna 
3.71 S6-48pm ZJ89 

220 6V5Spni 1.89 

-0.46 0.03pro-A3d -0-68 
7.88 ffVGfcpm 7.10 
-17.21 440-1300d —17.38 

0- 45 24-2ed>s —0.50 

—0.83 B-TIdia -121 

1- 48 2V1Spm 020 

332 7-8pm 226 

0S0 par- ? «dl* —0.17 

7-49 4-99-4JBSpfn 7.07 

7-63 44 V*1**pm 
LR SVS’.pm 


^ BANK OF ENGLAND TREASURY BILL 


BiUaon offer. 

Total of 


" appScatiant— .. 
Total a 


i allocated — 

Minimum 
accepted Md.... 
Allotment at ■ 
minimum levoL. 


March 8 

March 1 

dClOOm 

r eioom 

£37 9m 

£fiOfl.53m 

£100m 

£!OOm 

. £96.656 

£96.64 

74* 

11* 


I March 


rata of discount. 1 13.4lG8& i f : -d£ 

..rerage yield—.- f la. 

Amount on offer ;• . 

at next tender-.- Bioom 



8.77 

7.71 


DOLLAR SPOT— FORWARD AGAI NST DOtXdfc: 

5.01 1.04-o^epfefaSr 


March 8 


Day's 

spread 


Close 


One month 


OTHER CURRENCIES 


March 8 

change 

lOi* 

Unch’d 

8* 

-U, 

8.06 

-1-0.08 

B.85 

+0.03 

9.B0 

+026 

6.0 

U ach'd 

B.40 

+030 ■ 

6.66 

+0.386 

lOlt 

Unch*d 

iov 


103* 

Unch’d 

16* 

+i« 

16 rt 

U no It'd 

145* 

— IN 

14* 

— rV 


Mar. 6 

Pound Strung 

ILS. Dollar 

Doutsohemk 

J'paiteaaYen, 

FranchFrano 

Swiss Franc 

Dutch Guild, Kalian Lira 

Canada Dollar 

Belgian Frank 

Pound Sterling 

US, Dollar 

- 

0236 

-I-OB?" 

1. 

•.-'■ 5 S:68tf^i 

3.413 

878.9 

261.6 

«* taw--: 

10.37 

X.6ath ' ; 

5.900 

4;093 

3.838 

8863."' 

2.83 

'•'1294 

1.400 

72.75 s 
6820 

Deutschemark 
Japanese Yan 1,000 

0.876 

3-587 

0294 

3.886 

t. 

13.01 

7624 

1000. 

5.040. 
38.68 . 

.0240 
. 11.06 

1.188 
- 14.68 

6832 

8118. 

0.418 

6.558 

80.06. 
861.0, , - 

French Franc 10 

Swiss Franc 

0.004 

0.325 

0264 

0.346 

3280 - 
1.178 

8882 

9020 

10. 

5.501 

2.788 - 
,1. 

8.700 

3.589 

8046. 

754.7 

1280 
0.408 - 

66.78 
. 83.68 

butch Glider 

Kalian Lira 1000 

0244 

0.448 

0261 

0.471 

0.886 

1.603 

• 68.11 
188.8 

8.703 

4287 

0.763 ; 
1.561 

1. 

1208 

665.0 

1000. 

- 0.36S 
0.660 

' 17,78 

58.16 

Canadian Dollar 

Belgian Franc 100 

0.670 

1276 

0.714 ' 
1.446 

3.439 

4.986 

186.6 

5832 

7.406 

1620 

8.068 

4254 

2.740 

6286 

laia. 

3111. 

1. 

8.053 

48.71 . 
10O. 


Mar. B 


Argentina Pmo. 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka^ 
Crack Drachma. 
HongKong Dollar 

Iran Rial— 

KuwaKDinartKD) 
Luxembourg F> 
Malaysia Ddlar„ 
NewZealand Dir. 
Saudi Arab Rival 


304.S5 30S.11 

12400-1.5440 


4.369-4-294 
7.503 


110 7.6365 

152.08- 154.13 

8-3230 8.3340 

1C3.0* 


885.X6285.41 iwnma— 

1.4415-1.4430 [Belgium 

3 -997-4,017 Denmark. ) 

7.0160 7.0200 Franca 

142.56-146.54 lOormanr 

7.8O1D-7.8O30 Italy 
96^0* 


0^276-0.3280 0.30665 0.30675 N«Serianda„_ 

72.70-72.80 60.16-68^9 iNorway □ 

2.7780-8.7780 2.5980-8.6010 Portugal J 

8^900-8.3300 ! 8.1509 8.1740 Spain Ji 

Saudi Arab Rival 8.8676 3.865B ■ 8.6180 3.6140 Sweden—^. _i lo^i-zojll 

Singapore Dollar 8^830 8.4290 , 2^715-2.3745 Switzerland 1 3j07ia-3J.Qlf 

Sth African Rand 3.1300 2.1870 2.0385 2.0410 United States^.' l.O4’,-1.06Ai 
UJLE. Dirham—. 8.9215 3.9885 . 5.6780-3.6730 Yugoslavia 260490 


£ 


Note Rates 


S5.40-8S.65 

73.15-73.85 

1S.93-Z3.05 

1 1 . 06-1 ua 
3.61 14 -3.6414 
2245-8280 
876-280 
4.081z-4.181a 
10.31-10,41 

194-208 

1958*805 

10.21-10.31 


UKt 

Irslancft 

Canada 

Naihlnd. 

Belgium 

Denmark 

W. Gw. 

Portugal 

Spain 

Italy 

Norway 

franca 

Sweden 

Japan 

Austria 

Switz, 


1.0660-1.0710 

08053-0.9186 

1-3900-1.4066 

38300-3-8890 

68.15-69.09 

12-D9-12-28 


“1.0000-1 .0670 0.46-0.43c nm 
0.9120-0.9150 0.48-0 pen 
1.3SBS-1A005 0J25-0.28c dia 
3JB370-3^3B0 0.55-0.52c pm 
68.15-68^25 9«*-10>aC di* 

njvuig . 12.12^11.13^ 2*4-3V>ra die 
3^800-3.4300 3.4120-3.4130 OLM-OTBpf pm 
1B6V188»j 187-1864 MO^Ocdi# 

187.50-189.66 187-60-187.80 6S-8O0 dl* 

2/1 12-2,140 2.122-2,123 9V»0 lira di* 

9-72V9A3 9.72V9.73V. MVomdte 

10J4V10^49H 10J64-10JrT>* 1J6-1.6SC dl* 
9.S1V9.72 9.62^,-9.63L 3V4on d» 

26080-262-65 261^5-261.65 0.56-0.61 y pm 
23.82V24.131, 23^8-23^3 SVBfKO P*" 
2^775-2.9270 26995-2.9005 0.B74L81C om 


5.47 l.tBhOJSpiiBC, A<2 
-227 0.7S-0.79«»*:r^2: 

327 226-2. 02pnj -\2.7T. 
—1.75 25-27 dis • 

-226 3V4VH* ; 

2.87 22L2 76pm ^%28 
-22.40 600-1400d .-Wh 
- 4.00 iss-iaSdia 
-5.49 2B-28V»» S ^522 
-3 SO 7VW*. : W.17 
-124 42(M.EDdis ->127 
-4,66 BVWdJ* '.rMCBS 
2-43 2.1*2 06pm , -%22 
2.63 WV16VM1 :-^82 
3.46 22Z-278pm - %84 


Tuk tTd''lrarahd%ra quoted In U.sTcurraney. Fbrwart pramiuina pwf 
discounts apply to the U.S. dollar and not to the 
. -'Belgian rara la for convertible .francs. Financial franc 68 .s 5 - 68 . 75 . - « 


CURRENCY MOVEMENTS CURRENCY RATES 


t Correction: 


■ Selling rata. 
Kuwait— -S (Mar. 7) 


0.30668-020875. 


EMS EUROPEAN CURRENCY UNIT RATES 


Ecu 


Currency 


against Ecu 
March 8 


% change 
from 
central 


% chango 

ad lusted for Divergence 
dfvergence limit % 


Bolfllen Franc ^ 

44.9006 

44.7152 

—OAT 

+025 

±12622 

Danish Krone 

8.14704 

724775 

-237 

-1.7T 

•4-12419 

German D-Mark 

229184 

222452 

-0.77 

-0.11 

±1.1476 

French Franc ... 
Dutch Guilder— 

6.87456 

6.79802 

-1.11 

-046 

•4-12868 

■» CTfflK 

2.51700 

— 02S 

+021 

±12171. 

Irish Punt ..... 

0.72569 

aTI 4461 

-1.55 

-029 

±12703 

Italian Ur* 

140329 

1387-39 

-1.1S 

-1.15 

±42410 

Changes are for 

Ecu. therefore positive change denote* « 


Mar. 8 

Bankof 

England 

Index 

Morgan 
Guaranty 
Change % 

Sterilno ...... 

71.1 

—18.6 

U.S. dMIar. 

Canadian dollar.... 
Austrian schilling. 

165.4 
88.4 
108.1 
■ 873 

+ 302 
—7.4 
+ 8.7 
—10.6 

Danish Kroner 

Deutsche marie-... 

75.1 

118.1 

168.0 

-62 
+6.3 
+ 6.4 

Ouflder 

FTench franc— 

Ur*. 

Yen-—- 

108.6 

68.6 

46.1 

1662 

+8.3 
■ —16.6 
—16.5 
+ 112 


Mar. B 


Starling 

U2.&- 

Canadian A. 
Austria Soh 
Belgian Fr.. 
Danish Kr— 

DmarK. 

Guilder 

French Fr... 


Norway At'" 


' t Correction (March 8):. -1-39.7. 
Morgan Guaranty changes: average 
1980-1982=100. Bank of England Index 
(trass average 1875=100). 


Irish Punt.... 


teni 

Special. 

Europe** ,j\ 

rate 

7 rawing 

Curreiw*^ 

% 

Rights 

Unit 


1294803 

0218685 

8 

1.951197 

0.651660 . 

1127 

* 

0.912549 

44 

<tfi.ee 77 

15.6310 

11 

S3 .3 835 

44.7158 

7 

11.6365 

7.94775 

4 

3.25309 

828462 . . 

5 

9 

3-67447 

923145 

221708 
6.79002 .* 

151* 

8030.92 

138729 

5 

248281 

170.681 - 

8 

9.31697 

6.35960 ’ 

x* 

180.058 

123258 

9 

321710 

6.30737 

4 

2.76798 

129618 

20 Is 

N/A 

932661 .- 

| 12B4I1.04898 

0.714461 . 


•CS/EOn rate for March 8c 123075. 


EXCHANGE CROSS RATES 


!*>Si 


1 * 2 :* 




?>■ 


* •• <5 




'zzsr’a 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Mar. 8 

Sterling 

U.S. 

Dollar 

Cr Indian 
Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Bafgial 

Conv. 

Franc 

Fin. 

. Yen 

Danish 

Krone 

Short-term 

7 day's notice .... 

Z4i4.14<a 

TO 

13S*-13T| 

wft-isy 

18f*-18rt 

8 I 4 - 8 N 

107 e -in a 
103*. Ill* 

7*4-70, 

7l«-7Ba 

5l|3lg 

Bft-Jie 

6 ^ 1 * 

ia 

65*1-63, 

6I B -7 

10%-10&4 

13-14 

13V14«4 

101,-105* 

1060-107, 

101, 105, 
lOij-lOL, 

107,-111, 

1214-221, 

OB* 

X8i,-13 
18V131* 
18-181, 
1358:18 Ta 
' 11-11 If 

zzig-zs , 

T hraa . months — 

Six month*. 

Ona year 

9 I 424 

101|-10I« 

1078-11 

llif-lll* 
123*- 1268 
125*-12 7» 

7a«.7i; 

65»GT B 

ISIS 

llrf-U« 

1214 -iaii 

1440-lBlg 
1614-lBBa ~ 
18-161, 

JOS 4 .ll 

107,-111, 

ilh-iih 



Asian * (closing rates in Singapore)): ^Short-term BV-Sh par cant: aeven days 8V-8“n per cant: one month 9-9 1 , par cent three months 9VM. nar cent: 
six month* lOt-IPa P*r flan* ona year 11 VII V par cant. Long-term Eurodollars: two years 11*4-12 per cent: three yearn 12-1H, per"c7np teurvearaTavm 
par cent: five years 12V12V par cent nominal. Short-term ratas are call for U.S. dollars and Japanaaa yan: others two daya’ notice. K ° U yMr *. m 
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MONEY MARKETS 


Little to go for before the Budget 


Despite the antics of the dollar, 
sterling finished the week virtu- 
ally where it started. UK Interest 


rates followed the same pattern, 
th Inti 


with the key three-month Inter- 
bank rate showing little devia- 
tion from 14 per cent Although 
the performance of the dollar 
ultimately affects UK rates, the 
market has shown some degree 
of success in partially divorcing 
itself from the frantic gyrations 
seen in the foreign exchange 
market The relationship be- 
tween sterling and domestic 
rates has been distinctly sym- 


cost of the miners’ strike there 
may still be enough room to .pro- 
duce a reflationary package but 
sooner or later this must include 
a programme geared towards 
lower interest rates. 

At this point it all becomes a 
little arbtrary as witnessed by 
the 44 point rise in base rates 
tms year, prompted mainly by 


sterling’s loss of confidence In 
the face of a sooting dollar. 

For the time being the 
market has enjoyed something 
of a calm patch with a lot of 
effort absorbed by achieving 
adequate .funding through what 
is a traditionally tight pact of 
the year. That this is slowly 
coming to an end was shown by 


the Bank of Englanffs decision 
to renew only roughly half the 
£2 bn special facility unwinding 
on Thursday. The new facility 
will ran until April 25 whiijh 
means that the total of tem- 
porary credit wiU redtice^iDn 
Thursday to nearer £4ba ftfim 
fSbu. ■■ 



MONEY RATES 


UK clearing banks base 
lending rate 14 per cent 
since January 28 


biotic with base rates of 14 per 
cent helping to underpin the 
pound at a time when other 
European currencies were being 
sold to buy dollars. 

Barring a sharp move outside 
recent trading ranges, the mar- 
ket seems likely to be Influenced 
most by next week’s Budget. 
Here again opinions differ on 
how much the year-long miners* 
strike and sterling’s 8 pear cent 
fall against the dollar from the 
beginning of the year will affect 
the flavour of the measures 
announced. Given the one-off 


March 7 

Frankfurt 

Paris 

Zurloh 

Amst'dam 

Tokyo 

Milan 



Ona month ■- — . — _. 

Two months.— ~ — 

Three month* .... 

Six months —— — 

Intarverventlon ... 

6-00-6.10 
6.1S-6.35 . 
6,20-6.40 

6.30420 

6.6-62 

6.0 

IDS, 

10+i-lo« 

m 

10 h 

258-25, 

61,-55, 

55*27, 

7-71, 

71,-71, 

758-71, 

71,-755" 

67, 

6.40685 

6.63126 

8.34375 

ISV-lBla 

157B.lfil; 

16-765, 

■ ~ 

920. . 
10«Pl07 8 

ZOTs-lii. 

11-111, 

143«.145« 

141fl4S, 

140^145* 

45» 

14M-14J* 






LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates. 


Mar. a 
1985 

Storting 
Certificate 
of deposit 

Interbank 

Local 

Authority 

depostta 

Company 

Deposits 

Market 

Deposits 

Overnight- 

3 days notice - 
2 days or— — 
7 day* notice - 
One month--. 
Two months.— 
Three months. 
She months..— 
Nina months-. 
One year. 

24-137* 

Z34,-15U 

15£-12jg 

14-17 

14l7i45a 

141,-144 

14-141, 

133*-14 

1414-1451 

HT-Ui 

1418-141* 
14ia-l4 1* 

141 , 

141, 

l*ffc 

Z3« 

161, 

13*4 

141, 

14i7l4iE 

I4ia 

141, 

141, 

14-14*4 

14 

. 157* 
131* 
131, 


Treasury 

(»«y) 


1*3, 

ISfis 


Treasury 

(SMI) 


l*«a 
■ 131* 
1314 


Eligible 
Bank 
(Buy) - 


1804 

125b- 

13« 

IB* 


Ellglbt* 

Bank 

«#H) 


x*e 

281* 

laog 


. Fla* 
-Trade 
(Buy - 


>«*/ 


Va 


14A 

1414 


ift- 


FT LONDON 
INTERBANK FIXING 


(1120 a-m. March 8) 

Three months U.S. dollara 

bid gSM6 

offers lint 

Stac months 

U.S. doUara 

bid 10 6flB 

offer 10 /MB 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance 

House 

Deporits 

5 Oort 
Of 

Deposits 

SDR 

Linked 

Deposit* 

ECU 

Linked 

Deposits 

One month— 
Two months — 
Three month*.. 

Six months 

Nine months.— 
One year - — — 

Two years 

Three year* 

Four year* 

Fivo years.—. 

1464 - 145 , 

141,-141, 

1414-187, 

lBie-131, 

1314-127* 

131*-Z854 

s* 

12 

18 

i 2* 

187, 

l£f* 

BjB5G.es 
0.05-9.15 
925-926 
925-9.96 
102- 10.4 
10.6-102 

8Hr-8ffr 

8T,G1, 

»rir9* 

8*a-9S* 

JO-iot* 

WS1 

10*8-10* 


MONEY RATES 


V 


The fixing rates are the arithmetic 
means, rounded to lha nearest on«- 
slxtaanth. of the bid and offered rates 
for SlOm quoted by the market to 
five reference banks at 11 am each 
working day. The banka are National 
Westminster Bank, Bank a! Tokyo. 
Deutsche Bank, Banque National* de 
Paris and Morgan Guaranty Trust. 


ECGGD Fixed Rate Export Finance -IV: Average Rate ol ininn» _ . . 
February 6 ta March 5 1986 (inclusive): 1X883 per Mnc Locn^uihEriT , i 9d 
end finance houaas seven days' notice, other* «« tfe*** fared "“fiSSif** 
Houees Bess Retejpubllehed by the Finance Hauai Aaoelatien)- in, Mr 
from March 1 J 988, London and Scottish aurt^Tnk“,lp t'l.nJ.S 
14 per cent. London Da poal c Rates for sums at seven .days* notice ii.im «.* 
“ij- Treasury Bills: Avaraga tender rates of diecoum 13X718 per ce?/ 
C * rtiflc * w u“,2 f Z“* °! poBhc <S«rloi 8): Oepoilt* Cl 00 ^00 and ever held 
one month 14 per cent: ore-three months 13* per een b thres-slx months m ^ 
cent; slx-nlne monthi I3>v per cent; nfne-12 months 13 per cent. Under fim Son 
12 per cent from March 5. Deposits held under Series 5 13 per cant. The 
tar afl deposit* wfifidrawm for c*«fi fl p«r cant. 


new YORK (4 prir) 
Prime, rate 

Broker loan . raw 

. Fad funds 

lunds at Imarvantlon 

Treasury Bills 

One month 

Two month 

Three month 

Six month ........... 

One year 

Treasury Bonds - 

Two year.... 

Three year 
Four year 

'frv# yaar ;.™..,^.. 

Seven eye r 
30 ear 
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rwricl e ^ om y has bounded out of recession and 
tm*, erec * ^ter growth than virtually every country 
. Ur ?? e * Whether the country can consolidate 
tnat achievement depends much on whether the 
Cjovernment of Bettino Craxi survives. It has 
already lasted longer than most of its 44 post-war 
predecessors. 

Hie rewards of vitality 

saa victims of the snow and intense frost the „ ^ also comes from th 

worst In a generation— which hit the city in January. Socialist Party. That does n< 

TJcn,5r?^ r V*** ta and al<£g the of ST^tfSS^itdS 

^guns, the fannere are watching anxiously to see if mean that hfc GmnSutt dSc 
apnng W1U revive their forlorn-looking olive trees, their things that a Christian Demi 
mtk split by the record low temperatures. Meanwhile government would proi 
the Mayors of Rome and Milan are wondering if, in May. f b ^_??S k L^ By t . far 11101 
ttey wp be punished by the electorate A& lS M2 S?o SfEEX 
daisiGsl response to the winter emergency. measure which w&i strike a bioi 


Sig Bettino Craxi, the Prime 
Minister, is also looking to the 
nationwide local elections to 
learn -the fate of his Govern- 
ment. If It survives until then, 
which it should, it will have 
lasted nearly two years — longer 
than all but four of Italy's 44 
post-war administrations and 
longer than any since the 1950s. 

Both his survival and the fact 
that Ids Government has 
notched up a few genuine 
achievements is due to the 
curious, balance of political 
forces that brought him to 
power in the first place. 

So long as. the Christian 
Democrats eschew pacts with 
the Communists. Sig Craxfs 
modi smaller Socialist Party is 
crucial to coalition-making. 
Until he became Prime Minister, 
Sig Craxi - used this power to 
make Hfe difficult for, .or even: 
to faring down, the. gover n ments 
of which his party was * mem*- 
ber. But once he became Prime 
Minister, «at . : mar :nm 


By JAMES BUXTON 
In Rome 


removed, and yet he still re- 
mains indispensable. 

Italy has never had a Prime 
Minister Hke Bettino Craxi- In 
contrast to his predecessors he 
became Premier without filling 
any national office except that 
of party leader— he had never 
been a minister or even a 
mayor. 

It shows be is highly exper- 
ienced in the ways of politics, 
but lacks knowledge of the ways 
of government. He is ambitions, 
yet seems to lack a medium- 
term strategy for the c oun tiy- 
He gets angry and impatient 
when his plans run into parlia- 
mentary obstacles. Yet while 
head of a government in which 
Us own part? is In a minority, 
he gives the impression of being 


his own man — and a large and 
commanding one at that. 

He also comes from the 
Socialist Party. That does not 
mean he is a socialist — he shows 
few traces of that— but it does 
mean that his Government does 
things that a Christian Demo- 
crat government would prob- 
ably shirk. By far the most 
important step his government 
has taken is to push through a 
measure which will strike a blow 
at the pervasive black economy 
by obliging shopkeepers and 
small businessmen to pay more 
tax. 

It is a reform that should 
eventually change the face of 
Italian life for better or for 
worse. The shopkeepers’ tax 
evasion has preserved many 
thousands of shops that would 
not exist under less forgiving 
tax rules. The tax measure, 
pushed through by the Minister 
of Finance, the severe Sig 
Bruno Vtsentini, with Sig 
Craxi’s steadfast support, should 
make Italy more like the rest 
of Europe, where shops are 
fewer, and less personal, but 
more efficient 

Yet the measure also shows 
many of the bad aspects about 
Italian Government Because 
many shopkeepers cannot be 
trusted to make honest tax 
declarations, and because tax 
inspectors have neither the 
staff nor the patience 10 ex- 
amine their affairs in detail, the 
the law; lets the taxman make 



Back row, left to right: Gianni Agnelli, chairman 
of Fiat, Italy’s biggest private company; Luigi 
Lucchini, president of Confindnstria, the employers' 
association; Franco Reviglio, chairman of ENI, the 
state energy company. Front row, left to right: 


assumptions about their profits 
on the basis of their turnover. 
That gives officials immense 
power, not to mention hand- 
some opportunities for corrup- 
tion. 

That unpleasantness aside, 
however. Sig Craxi has not had 
to agonise over as many dis- 
agreeable economic measures as 
bis predecessors. It has been 
his fortune to have been in 
power when the economy, with 
its customary vitality, has 
bounded out of recession and 
registered faster growth than 
-virtually every country in 
Europe. Inflation has dropped 
into single figures for the first 
time since 1973, thanks, in part, 
to Sig Craxi's action in tem- 
porarily limiting wage indexa- 
tion 

Though Reaganomics is a 
dirty word in Europe as the 
dollar soars, the C.S. Presi- 
dent's economic policy has 
echoes in Italy: a very big 
public sector borrowing require- 
ment, fast growth and a cur- 


Romano Prodi, chairman of IRI, the state industrial 
holding company; Carlo de Benedetti, ehairman of 
Olivetti; Cesare Romiti, managing director of Fiat; 
and Marisa Beilis ario, managing director of Italtel, 
the teleco mmuni cations equipment group 


rency that has shown such 
strength in the Europan Mone- 
tary System that Italy had a 
notable capital inflow last year. 

Italian private industry is 
reaping the benefits of the un- 
trauma tic but thorough trans- 
formation that it underwent 
from the beginning of the 
decade. The achievement, of 
Fiat in gaining control of its 
labour costs and rationalising 
its car production looks more 
striking now that has become 
obvious to everyone that 
Renault and Peugeot did not do 
the same. Pirelli, the tyre and 
cable maker, looks positively 
bouncy when its performance is 
set against Michelin’s horrific 
losses and Dunlop's almost total 
abandonment of tyre-making- 

Profitable 

Olivetti is now one of the 
most profitable large companies 
in Europe. And its chairman. 
Carlo de Benedetti. regularly 
dazzles the world's media with 
his lightning operations — most 


recently the purchase of con- 
trol of Acorn in the UK. 

No less strikingly, bright, 
medium-sized concerns such as 
Benetton, in casual clothing, 
and their smaller sister com- 
panies such as Missoni, in 
fashion, are the most visible 
protagonist of Italian industry's 
assault on the U.S. market, 
where the strong dollar raised 
Italian exports by nearly 70 per 
cent last year. 

The small companies owe 
their succes to hard work and 
flexibility, including the readi- 
ness to jump generations in 
technology. Flexibility is essen- 
tial just to survive Italian 
bureaucracy and. the banking 
system. 

The big companies have 
often benefited, from the 
generosity of the state in subsi- 
dising the laying-off of surplus, 
workers, and from the fact that 
unions, despite their rhetoric, 
now broadly accept that busi- 
nessesses must make pro fits. 
Nothing remotely like the UK 


miners' strike would happen in 
Italy. 

But Sig Benedetti put his 
finger on it recently when he 
said that the problem "is not 
to compare the Italy of today 
with that of five or six years 
ago, but with the rest of the 
world today. As far as the 
private sector is concerned, the 
results are much worse.” 

It Is a brave man who would 
declare that the effort now 
being made to improve the vast 
industrial holding companies 
yet amount to a turoround in 
theeir disastrous fortunes. But 
at least reforms are being made, 
which is more than can be said 
for the rest of the state appara- 
tus: one thinks of the pension 
administration, whose clients 
often die before they have 
received the money to which 
they are entitled; of municipali- 
ties that take years to reply to 
requests to instal a new balh- 

CONTINUED ON PAGE 2 


The network of 
industrial power 
-Page 7 
ON OTHER PAGES 

• The political scene: 
Tensions rise in build-up 

to local elections ......... 2 

Foreign policy and 
defence: commitment to 
Nato 3 

Political profile: Natta, 
the Communist leader 3 

• Banking and finance: 

Far-reaching changes ... 4 

Tax controversy 4 J 

The economic recovery: 
bard-won successes ...... 5 I 

Wage indexation issue 5 

— I 

Key economic statistics: 
Government budget, net 
interest payments; wages 
and inflation; imports, 
exports, current account 
balance; national debt; 
public sector deficit 5 | 

• Industry: 

Private sector: larger 
companies confident ... 6 j 

Profile: Gianni Agnelli 
of Flat 6 

The changing ownership 
of industry 7 

State industries: key 
questions on recovery 8 

Profile: Ebexlno Piol of 
Olivetti 8 ' 

Business profile: export 
success story 9 

• Social Issues: 

Crackdown on erime ... 9 

Magistrate's war against 
the Mafia 10 

Corruption in polities ... 10 

Spectator sport: football 
is big business 11 

Cash exists in mosie and 
the arts 11 

Profile: the grand old man 
of Italian literature ... 12 

Television and the Press 12 






The 


MILAN FAIR: 

• an inexhaustible source of contacts 

• a bridge-market for the new 
requirements of world economy 

• a permanent centre of active 
business promotion 

• a meeting: point where to know and 
compare cultures, technologies and 
different J economic systems. 

MILAN FAIR: . 

the most stimulating meeting pomt for 
manufacturers and consumers to 
continuously develop a demand and 
supply market: an essential 
requirement of today's business world. 
Take your next business- appointments 
at the Milan Fair. 

The business fever win take also 
your people 


r 

1 T 

i 

( « 

!MI 

\ l i 

! 1 i 


1 

> ^ 
1 1 ! 

i 

1 



1 

> 

1 ! 



; 1 * 

1 ! S 

! I I j 

! 1 


! 

i 

i 

1 

1 

: 1 

1: 

\ Jm 

! 

’ 

1 

1 




• * 1 

1 '■ l 

i i 

J : r 1 

: 1 1 l.M 



s 

j 


V A 

1 

! 

i 


• 

i 1 

! ! ! 

1 1 

{ -| - - -i j 



. — i 1 


, 



i 

j 

I ! 

j 

.i 

i 

! 1 

|||. 

) 1 • i 

< _ j L ...j 



; 

S ! 

—A 

V 

W\ ! 

i 

j 

! ! 

r i 

| | 

i i 

i 

j i 

1 j 

j 1 

; '! 

1 f 1 : 

! i ! 



1 

; L J 

A 

w 

fir ‘ 

f J ■ 

1 { 

i 

1 

1 

{- — 

S 

1 i 

i 

1 ( 

l 

j 


r i i r i 1 

[ j ■ — 1 ! S 

1 



■ A* 

_ 

f 

i j 

1 i 

■ 1 


: i 

i i 

1 j 

1 . 

j ‘ 

i ! 

1 i j 

j jr i 

•• ) 

1 * 

I 'i 

i ! 

•r j 


! ] 


■■ 1 i r * 

[ | | 

' MV 

1 ! 

i 


APRIL 14 - 23, 1985 


Fiera di Milano, 

Largo Domodossola \ 

20145 Milano (Italy), 
teL (02) 49971, 

teles 331360 EAFMI 












n 


Generali Group: 
a leader of world insurance 



ITALY 

A wfcwii lwl Gownl 
Ceatral Head Office 

34 132 Trieste, piazza Dnca dcgK Ahnazi 
ApfcoUara A aiewra riaoi 
20121 Milano, via do Giardini 4 
ABcaasa Aiiaiciiferioril 
20154 Milano, viale Luigi Smrzo 33 
FiMt-Veaczfai Gfadte AtricmM 
La Camica 

33100 Udine, viale Venezia 95 

Mntae RMtt A AakmwK Gn 


20121 Milano, via'dd GLardini 4 
Navalc Aaknioal 
44100 Ferrara, via Borgoleoni 16 
Virione Mediterranea di Sicuni 
16122 Genova 

via S. Bartolomeo dcgli Armcni 17 


FRANCE. 

La Concorde 

75456 Paris. 5 Rue de Londrcs 
CCA Cofnjwffwe 
Coatmmtalc fA nn mcq 
75456 Pam. 5 Rue do Londns 
L'EfaW 

75442 Paris. 32 Rue de Mogador 

EnraBiuce 

75440 Paris. 1 Rue Blanche 
Genera 6 France 

75440 Paris: 76 Rue Sajm-Lazare 

La FMferatloa Centtacatfate 

75009 Pans, 1 Rue de la Tour dea Dames 


MALTA 

Asdcu ia oal G«ner*H- Agency 
Valletta. 164 Mcliia Street 


MEXICO 

Aagla Mextem 4c Scpvw 
(16170 Mexico D.F., 

Cade CUctmtepec 63 


THE NETHERLANDS 
N.V. Vmekahpimp 


De Ned 


1878 


1000 AW Amsterdam, H c rcngrac h t 124-128 


ARGENTINA 

Aafcnndoai GencnR-Bmdh 

1041 Buenos Aires, Cade Sanalento 877 

r tavidenda 

KM I Buenos Aires. Calk: Saimiento 877 


GERMANY 
Asricunoioai GeaetaH 
Chief Office 
6000 Frankfurt/M ahi 1. 

Kun -Schumacher- Str. 31 
GcnesaH Ltbewwnkiu t AG 


PANAMA 

Anomdon GenenG -Branch 
Potiamd 5. Caile 49B, 27 - El Caagrejo 


PORTUGAL 

Asrimaakni General- Branch' 

1000 Lisboa, Avemda 5 de Outubra 75 


6000 Frankfurt/Main 1. 
Kurt-Sdiumacher- Sir. 31 
Dcatadwr Lloyd Lch 


SINGAPORE 


AUSTRALIA 
Vatwaaid Ins. Co. LM. 

Craws Nest N.S.W. 2065. Sydney 
250-256 Pacific Highway 


AG 


AUSTRIA 

Entc Aflgemdna Vi 

1011 Wien. Brandstiac 7-9 
Gt n eia S Algcwesnc UhtnmnMiw 


Pe nUdier Lloyd Vtuttoasp- AG 
8000 MOnchen 2, Karlstrasse 10 
Elite Al gn mt a it VanMwp- AG 
Chief Office for G er ma ny 
8000 MOochen 2. Sonne n atrasse 31 


«AG 


Far East Office. 


Singapore 0104, 
lOCOllj 


llyer Quay. 26-03A Oceah Budding 


Dialog V tut cl wwmgr - AG 
2000 Hamburg 11. Kl. Buisiah 6-10 


SOUTH AFRICA 

The Standard General ha. Co. Lad.. 

Johannesburg 2000, 12 Harrison Street 


Cental* W kH i eis k imi ang AG 
1011 Wien. Baueimnarki 2 
Wiener ABanz Vcnkhenags- AG 
1131 Wien, Hfeuragcr Kai 101-105 

BELGIUM 


eg AG 


GREECE 

Awk n rariont General -Branch 
AlhfaKS 134, S Rue Merlin 


GUATEMALA 
Asegmadora General 

Giiai etna la. 10a Calc 3-17, Zona 10 


SPAIN 

AafcnrariOHi General 
Chief Office 

Madrid 16. Pasco de la CasteEana 130 
Cal> de PrevUdn y Sr t enti 
Barcelona 29, 

CaUe dc la Infania Cadou Joaquin 34 


105(1 Bruxelles, 147 Avenue Louise 
Genctafi Aetna Marketing Office 
1050 Bruxelles. -149 Avenue Louise 


HONG KONG 


SWITZERLAND 
Aaricermfaud Genenfi-Brancfc 

8002 Zflricb, BuigUstrame 8 


BRAZIL 
Gcnenfi do Brad 

Rio dc Janeiro, 'Avcnida Rio Branco 128 


COLOMBIA 
Crinadhn de Scyeroa 
Gt mta t Bnn de Scgnros de Vida 

Bogota. Carrera Ilia - 28/49 

DENMARK 
Ankorazaonl Genecafi 
General Ageny 

1 WU Kohcnhavn K-, Osicrgade 4 


do Jardine Ins. Underwriting 
Management Ltd. 

Hong Kong, P. O. Box 30748, Causeway Bay 

JAPAN 

Asrfcwazlonl Gcnenfi 
XJfaufon Office 
Tokyo. 

9. Kanda Surugadai 3-chomc. Chyoda Ku 
Taisho Building. 17ih Floor 


TURKEY 


Istanbul, Bankalar Caddesi 31-33 
UNITED ARAB EMIRATES 


MMdfe Eatf Office. 

Dcira-Dubai, P. O. Box 5910 


UNITED KINGDOM 


ECUADOR 
La National 

Guayaquil. CaRc Panama 807 


REPUBLIC OF IRELAND 
Aoicanzkmi General -Branch 

Dublin 2, Grecnside House, Gaffe Street 

LEBANON 
Aariamzkmi General 
General Agency 

Beyrouth. B.P. 6988, Flaw Sassine, Adnafieh 


. London EC3M 5DY, 117 F en cbnr ch Strecf- 
Gcncnfi Aetna MraftettK Office 
London EC 1, 401 Sl John Street 


UNITES STATES 


Repr 


: Office A Branch 


New York, N.Y. 10004, 60 Bread Street 


Generali Group is farther represented in the following countries: Tunisia, New Zealand, Peru and Venezuela. 


Insurance since 1831 


MONTE DEI PASCHI DI SIENA 
BANKING GROUP 



jremrrario A Cknatml - Dtlril of a kand-petatrd *oodfn arm qf a The Book qf lie dty 
tfSeunJbrthtytarUa 


MONTE DEI PASCHI DI SIENA 

the oldest Bank in the world founded in 1472 


BANCA TOSCANA 

Florence - established in 1904 

CREDITO COMMERCIALS 

Milan - established in- 1907 


CREDITO LOMBARDO 

Milan - established in 1920 


BANCA DI MESSINA 

Messina - established in 1890 


ITALIAN 

INTERNATIONAL BANK Pie 
London - established in 1972 


733 BRANCHES OF THE “GROUP" IN ITALY 


MONTE DEI PASCHI DI SIENA Head Office in Siena 
Brandi in NEW YORK Representative offices in. FRANKFURT 
AM MAIN, LONDON, SAO PAULO, SINGAPORE 


MONTE DEI PASCHI GROUP Representative office In CAIRO 


AT TOUR SERVICE IN ITALY AND EVERYWERE 

*? 




Financial Times Monday March 11 1985 


Italy 2 



_ u president of Italy: Bettine CraxLPrime Minister, GtaMo Andrwrtti, 

Left to right: C^c^de Mtta, Seo-etaiy iSeChxtetian Democratic Party V 


The local elections in May will decide the fate 
of the Craxi Government 


■-&£' K- 


Tensions are rising 




the ELECTIONS are not nntfl Mag If hnt already th^ 
dominate every word and deed of Italy's political class. 
They are not general elections but elections ta regional 
city adminWrattaM. T«t th«y are 
almost as important as general elections- 

tae rea&m is that the decentralisation of Govern- 
ment which has taken place in the past 15 yeara mea^ 
that regional administrations now have considerahle 
tSwer ^ particularly when it comes to spending money 
and awarding contracts. Regional politicians have great 
influence cm their national colleagues. 

But the "tain reason is that 


the elections represent the most 
comprehensive test of public 
opinion since last sum mer’s 
European elections. In a country 
where opinion polls count for 
Httle, where voting is virtually 
obligatory and where the loss 
or gain of one or two percent- 
age points in a party's vote can 
be of crucial significance, any 
election is important 
This time the local elections 
will not only determine the fate 
of Sig Bettino Crasi’s Govern- 
ment, but should also influence 
the second election in the calen- 
dar— that of the President of 
the Republic. The seven-year 
term of President Sandro Per- 
rtwi, who is 88, ends in early 
July, and Parliament must elect 


The build-up ta 
local elections 


JAMES BUXTON 


Thus it was that a party with 
only about a tenth (fit the vote 
took control at Palazzo CWgL 
No. one was more dismayed 
by this turn of events than Sig 
Enrico Berlinguer, the leader 
of the Communist Party. 
Though it had been obvious for 
years that Sig Craxi had no in- 
tention. of doing a deal with 
the Communists, his becoming 


^ u Prime Minister seemed to deal 

the* new" President before’ then. the. coup .de grace AO- -Sig Ber- 
It is quite possible that it will linguer's dream of coming to 


choose to- re-elect President 
Pertini. 

The last general elections, in 
Jane, 1983, produced a fall in 
the Christian Democrat vote 
that was, by the viscous stan- 
dards of Italian politics, an 
earthquake. It dropped to its 
lowest level ever, 32.9 per cent, 
and raised alarm that has yet 
to die down that the strange 
amalgam of interests which 
have kept this centrist. Catholic 
party predominant, is now 
crumbling. 

But for the five parties as a 
whole from which all govern- 
ments since the late 1940s have 
been drawn — the Christian 
Democrats, Socialists, Social 
Democrats, Republicans and 
Liberals — that election brought 
about no net loss of seats in 
Parliament The smaller parties 
simply gained at the expense 
of the Christian Democrats, 
with Sig Craxi 'a Socialists going 
up by a hardly gratifying 1-0 
per cent to 11.4 per cent 

But that didn't really matter 
for Sig CraxL The demoralised 
Christian Democrats decided 
they had no choice but to give 
Sig Craxi the prime minister- 
ship he so desperately wanted. 


power In aiiianrai with the 
Socialists in what in party jar- 
gon is called “the democratic 
alternative.” 

Spurred on, too, by personal 
dislike of Sig Cnoti, the Com- 
munist leader declared unremit- 
ting opposition to him. 

The battle came to^ a head 
when, in February last year, 
Sig Craxi put a temporary limit 
on the Scala Mobile wage index- 
ation system in defiance of the 
Communist-oriented union, the 
CGEL, and in breach of the 
tradition that the Communists 
have an unspoken veto on major 
acts of economic policy. The 
Christian Democrats were par- 
ticularly uneasy about the con- 
frontation which Sig Craxi pro- 
voked. 


Sadness 

But after four months of Com- 
munist obstruction, the measure 
finally scraped through Parlia- 
ment As it did so, Sig Berlin- 
guer lay in a coma in hospital 
in Padua, victim of a stroke 
from which he died a few days 
later. His funeral attracted 
more than a million people to 
Rome and caused an outpouring 
of sadness from many outside 
his party. A few days later Italy 


Economy reaps the 


fruits of vitality 


went to the polls for the Euro- 
pean elections. ' 

■The results put the Com- 
munists ahead of the Christian 
Democrats (by 0J of a point) 
for: the first . time— the “sor* 
passo” or overtaking .which 
Nato countries are supposed to 
have nightmares about. But the 
Christian Democrats took com- 
fort from the fart that their 
vote did not actually fall — m 
fact It rose by 0J. per cent 

Sig Craxi did poorly*.' the 
Socialist vote fell, by an 
exiguous R2 per cent 

The European elections natu- 
rally changed nothing in Parlia- 
ment. But whatever the- effect 
on the result of Sig-Berlingeur’s 
death, the electorate showed 
that it was hot impressed by Sig 
Craxl's “dedsionismo" — the 
now forgotten term used to de- 
scribe his' decisiveness over the 
Scala Mobile. 

Vet the fact that his party 
fell back actually made it easier 
for the Christian Democrats to 
tolerate his continuing as. Prime 
Minister. - 

An agreement thrashed oat 
in the heat of July granted him 
tenure until the local elections 
—by which time his Goyern- 
- -meat-wBF'-hav O ' beaten -all - but 
four of its postwar predeces- 
sors in longevity. - 

All three big parties approach 
the local elections with anxiety. 
The Communists, despite their 
grass roots strength and organ- 
isation, seem to be failing to 
project; under their new leader, 
Sig Alessandro Natta, a dear 
idea of where they are going 
and how they intend to win 
power at the national level. 

Their assaults on the Chris- 
tian Democrats and on Sig 
Ghtilo Andreotti, the Foreign 
Minister and once their chief 
interlocutor in the long-ruling 
party; seem to have puzzled 
rather than enthused their sup- 
porters. But they can still ex- 
pect to win votes in local elec- 
tions from those who would not 
dare to support it in a national 
polL 

Sig Craxi himself knows that 
if he falls to lever his party 
upwards in the vote this time, 
the knives will be out for h im 
from the left of the party, to 
which many of its traditional 
supporters still adhere. 

The local elections cannot, of 
course, change the composition 
of Parliament but they can alter 
enormously how the parties 
view themselves and each, other. 
If the Communists became the 
biggest single party and the 
Christian Democrats decline, 
then Sig Craxl’s days could be 
numbered. The Christian Demo- 
crats would feel more inclined 
to snatch hack the prime 
ministership to emphasise that 


it still calls the shots. : l ; *•'•%. _ 
If, oo the other . hitodt^e 
five-party coalition has itx .Tnori- 
tion confirmed or even streng- 
thened, then Sig Omd 
last a little longer. ^ 
But, In any case, the strange 
anomaly by which both the 
Prime Minister and his superior, 
the President of the Republic, 
come from the -same tnituMy 
party,' the Socialists, seems im- 
likely to last . beyond 'the 
summer. The Christian Demo- 
crats can be expected to *pse 
every means to recover one or 
other of the pasts. 


Paradox 

The smooth ■ attainment ' of 
that objective is threatened both 
by the tenacity of Sig Craxi and 
: the tremendous national appeal 
of President Pertint .He is a 
phenomenon — a remarkably 
vigorous octogenarian who.. has 
the ' knack of articulating in 
words of one or two syllables 
what the average Italian thinks. 
He has given the presidency 
of the republic a prestige that 
it never possessed before. There 
is littie doubt that he relishes 
the thought of another seven, 
year term, even though he has 
pot .declared. Ms candidature 
. and would be 95 : fay the -time 
it finished. 

The Communist, Socialist 
Republican parties have all 
indicated that they would vote 
for hhn. But there is a paradox 
here: the President of the Re- 
public is elected fay the tiro 
Houses of Parliament, whose 
members .' have collectively 
suffered the lash of Sig Per- 
Uni’s many public strictures on 
Italian politicians. 

Many of them feel that the 
Italian Parliament, for all its 
inadequacies and inanities, de- 
serves better than that, and they 
question Whether be would not 
be better advised to retire whQe 
his popularity is at its height 

The election to a second term 
of President Pertini is not a 
foregone conclusion: the Chris- 
tian Democrats have some 
worthy, if rather uninspiring 
candidates in the wings. 

Italian politics do follow, a 
contorted kind of logic; but are 
affected by so many variables 
as to make prediction impos- 
sible. Nothing is . smooth and 
nothing is dearcut, as the 
feverish sessions in smoke-filled 
rooms that are destined to 
succeed the present uneasy 
calm are certain to show. - 

But for those who care. about 
the governance of the country, 
it may be a relief to know that 
from this summer until- the 
present Parliament expires in 
1988 there are no more major 
elections in the calendar— un- 
less the present Parliament falls 
to run its full five-year term. 
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room; of medical schools that 
give certificates to surgeons 
who have never practised on a 
body; and development agencies 
that fund bizarre “ white 
elephants " in the Mezzogiomo, 
the still-backward South of 
Italy. To none of these has 
Sig Craxi devoted much of his 
undoubted energy. 

Encrusted, almost immutable 
institutions are the price of 
Italy's post-war political 
stability. 

"Democracy is blocked.” as 
Sig Ciriaco de Mita, the leader 
of the Christian Democrats, was 
once bald enough to admit. He 
should know: with the Commu- 
nist Party excluded from power, 
his party has ruled without 
interruption since the war. 

Deprived of the cleansing 
effect of alternation in govern- 
ment, the party, its »iHe« and 
the opposition have created 
fiefdoms throughout the country 
in industry, administration, • 
even the arts. Governments 
represent only a delicate 
balance between the factions 
and the Prime Minister has to 
walk a tightrope to survive at 
alL 

Could it be otherwise? 


For more than a year a 
Parliamentary Commission, set 
up when despair about the 
govern ability of the country 
was at Its height, discussed 


ways of making government 
more effective. 

These included giving the 
Prime Minister more power, 
altering the functions of the 
two Houses of Parliament to 
stop them duplicating each 
other, diluting an electoral 
system which carries propor- 
tional representation to ex- 
tremes, and so on. 

But a few weeks ago, the 
commission failed. Every poli- 
tical party is In favour of more 
power for governments, but not 
if its rivals might enjoy it, too. 
The Communist Party has no 
interest in strengthening a sys- 
tem. of which it is not likely 
to -be a part 

And, maybe, that is just as 
well. In a country of very 
diverse regions and factions, 
the cancelling out between them 
of different Interests may be 
better than the subordination 
of one to another. The Vlsen- 
tini tax law is only one example 
of tiie kind of harsh measure 
that Parliament has few 
qualms abont passing. Almost 
aU the parties would like to 
dragoon the country into order 
If they had the chance. 

The Civil Service is ineffi- 
cient; but it is also ruthless, 
petty and very persistent. If it 
were united to a strong adminis- 
tration. liberty might be 
seriously at risk. It is not so 
much due to governments but 
to individuals that Italy has 
flourished since the war. The 
system Is chaotic, - archaic and 
inffirient, but it still creates 
notable prosperity. 
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New Communist leader 

uphill task 



Political profile: 
Alessandro Natta 


SARI GILBERT 


** HERE I am, I cannot do other* 
wise." 

Addressing a recent meeting 
of- - t he Italian ’ Communist 
Parly's, central committee, the 
new party secretary, Alesandro 
Natta, a former high school 
teacher, was exercising his well* 
known penchant for scholarly 
quotations. 

This time Natta was quoting 
Martin Luther, in German, to 
warn the party's adversaries 
that the Communists could not 
he expected to take 1 the lead 
in working out a compromise 
to avoid a referendum on Italy’s 
wage Indexation process, the 
seal a mobile. 

But the 67-year-old party 
leader’s words might also have 
" been taken as a comment on 
his rather uninspiring per- 
formance in his seven-month 
stint as successor to Enrico 
Berlinguer, the popular opposi- 
tion party leader, who died un- 
expectedly last June. 

Critics, both within and out- 
side the party, feel that Natta, 
though personally popular and 
with long years of sound party 
experience under his belt, so 
far has failed to provide the 
■West's largest Marxist party 
with strong and resourceful 
leadership. 


togs may .be, .he .can hardly be 
expected to bear all the blame. 
Rather, the uncertain Nana 
stewardship would appear, so 
tor- at least, to be the expres- 
sion of a 'party in the throes 
of a prolonged and difficult 
identity crisis. 

Although the results of last 
year’s European election 
allowed the party to boast that 
It had outpoUed its major adver- 
sary (the predominant Christian 
Democrats) — albeit, by only a 
few tenths of a percentage 
point and at a time, as 
observers rushed to point out, 
when the country was in the 
emotional 1 . throes : of a 
Berlinguer funeral dirge — It 
appears, more undecided than 
ever as to its future direction. 

In part, this is the result of 
today’s unsettling political 
realities. With, the socialists 
firmly esconced in the Prime 
Minister's seat at Palazzo Chigi, 
the opposition Communists have 
been deprived — some 6ay 
permanently— of their natural 
partner for the policy of 
“ alter na tive ” to Christian 
Democratic rule with which 
Berlinguer several years ago re- 
placed the no-Ionger popular 
“historic compromise” with 
Italy’s Catholics. 

But the recently-announced 
“ Cope mi can Revolution,” a 
seemingly inappropriate 

metaphor for tactics emphasis- 
ing programmes rather than 
ideology as the basis for future 
governments, has appeared to 


Grip loosened 


On the positive side, whether 
out of design or of weakness, 
under the party's new leader 
the tight centralised grip that 
characterised Beiiinguer’s rule 
has been "significantly relaxed,” 
say some observers. 

But on the debit side, the 
problems are said to be more 
heavily weighted. Although 
Natta appears to be holding firm 
on his predecessor’s indepen- 
dent foreign policy stance — he 
recently repeated the party's 
acceptance of Nato, reasserted 
opposition to a Moscow- 
dominated Communist interna- 
tional . party, and said . 
Berlinguer’s . conviction, that file 
October Revohition had run out 
of steam, was not a basic parly 
tenet. In domestic politics there 
has been a zig-zag course that 
is confusing both to many party 
members and to. its op pone nts. 

Whatever Natta’s shortcom- 



Berllnguer, the former Com* 
i spiirf leader whose sudden 
nine months ago, left 
the party hierarchy shocked 
and unpre p ared. He had not 
groomed a successor. 


many as an unsatisfactory sub- 
stitute. 

Furthermore, Natta's main 
short-term goal— a repeat of last 
spring’s M sorpasso ” or over- 
taking of the Christian Demo- 
crats in nationwide local elec- 
tions, scheduled for this May — 
could be jeopardised by major 
kickback scandals in two cities 
held up as showcases of Com- 
munist rule — Turin and Bologna. 

Certainly, the decade-long 
performance of Berlinguer, the 
man who invented an historic 
compromise, guided the Italian 
Communists to the brink of 
rupture with Moscow and 
brought the party closer to 
power than at any time since 
1947 — would, in any event, have 
been a hard act to follow. 

But seven months after 
Berlinguer’s death, the slender, 
somewhat dour Sardinian Natta 
remains the party’s major 
political point of reference, a 
dear sign that so far at least 
his successor has been unable to 
leave an indelible mark on the 
party apparatus. 

Election 

But almost certainly, the near 
unanimous election of this 
butcher’s son from Liguria in 
north-west Italy by the party's 
central committee last June, was 
inevitable. Although Berlinguer 
had not groomed a successor, 
he had been quietly nudging 
Achilla Occhetto, the party’s 
propaganda chief, in that direc- 
tion, when the 62-year-old leader 
died suddenly of a cerebral 
haemorrhage. . 

The party hierarchs — those 
of Berlinguer’s own generation, 
as well as the aspiring 40- and 
50-year-olds — were so shocked 
by Berlinguer's unexpected 
d emis e that they had not the 
thrift, preparation or energy to 
stake their own riahra for the 
party's highest post The only 
choice was to opt for “con- 
tinuity ” and a comfortable 
period of transition that they 
hoped would allow a new 
authoritative leader to emerge. 

The obvious answer was 
Alessandro Natta, then 66, a 
small, greying man with glasses, 
having a professorial Image 
rather than a charismatic air, 
and a liking for baggy suits. 

Both men valued their 
privacy and both were married 
to Catholic wives. Natta had 
been a close aide of Berlinguer 
for 10 years, often being refer- 
red to as the party’s number 
two man. 

A congenial man. Natta’s 



Strong commitment to Nato 


Natta: seen by senior party 
members as more tolerant and 
benevolent than his prede- 
cessor. 


VIEWED FROM outside of Italy, thefive-party coalition 
Government of Sig Bettino Cra», IWs fiitt Socialist 
Primp Minister, has maintained the two basic tenets of 
the country’s foreign policy — support for the Nato 
alliance and for the European community— and has 
sought, with some success, to project a greater inter- 
national presence. . . . ^ . 

Viewed from the decision-making trenches at 
the Foreign Ministry, the Defence Ministry, Foreign 
Trade Ministry, Agriculture Ministry or any of the other 
half dozen Government departments which like to get 
involved in the policy process, the truly remarkable 
thing about Italian foreign policy is that it exists at all. 
This is because of the in- 


party career dates back to 1946 
and includes 36 years in parlia- 
ment; editorship of the party 
weekly publication Rinascita; a 
stint as a close collaborator of 
Falmiro Togliatti, the party's 
first post-war leader. He had a 
reputation as a loyal "Berlin- 
gueriano " and. from 1979 to 
1983, held a key role as Com- 
munist party whip in the 
Chamber of Deputies. 

Perhaps the most reassuring 
aspect to some of his electors 
was Natta's age, which meant 
that tenure would inevitably be 
limited in time. Indeed, Natta's 
insistence that he accepted the 
post out of duty, and will not 
be a secretary-! or-life (as is 
generally the Communist rule), 
has led many to speculate that 
the new secretary may even 
step aside at the next Party 
Congress in 1987, allowing him- 
self to be pushed upstairs to 
the largely ceremonial post of 
Party President 

In the meantime, Natta is at 
the helm and it would be unf air 
to say that he has done nothing 
to distinguish his rule from that 
of his predecessor. For the 
most part, however, critics 
lament the absence of an over- 
all design in party positions 
and accuse Natta of “riding all 
tigers rather than selecting a 
particular one,” as one political 
aide claimed recently. 

Perhaps those people who are 
most satisfied with the new 
regime are several of the two 
dozen or so top party hierarchs 
in Rome who had begun to find 
life with Berlinguer somewhat 
suffocating. Non - co mmunis ts, 
who, in the past criticised the 
party for an excess of demo- 
cratic centralism now complain 
there are too many voices 
speaking out Many insiders do 
not however, share this view. 
They see Natta as more tolerant 
and benevolent than his pre- 
decessor and welcome this deve- 
lopment even if it does not 
really surprise them. 


herent structural weaknesses in 
Italy's policy-making system: a 
Prime Minister who presides 
over a multi-party coalition of 
conflicting interests, and who 
lacks, at the Palazzo Chigt the 
bureaucratic means for taking 
much more than a rhetorical 
lead on policy issues. 


The political strength of the 
present Foreign and Defence 
Ministers only adds to the rela- 
tive weakness of the Prime 
Minister. In the current siuta- 
tion, the Foreign Minister is Sig 
Giulio Andreotti, Italy’s veteran 
Christian Democrat politician, 
the “maestro” himself. Five 
times a Prime Minister in post- 
war governments and the man 
who controls the Rome political 
machine for his party, as well as 
a key faction which represents 
nearly 13 per cent of the Chris- 
tian Democrat vote. 

The Defence Minister. Sig 
Giovanni Spadolini, is a veteran 
centrist politician, leader of the 
tiny Republican Party, which in 
Italy stands for middle to upper- 
middle class values. Sig Spado- 
lini has also served as a Prime 
Minis ter, he was the first non- 
Christian Democratic Prime 
Minister in recent history. 


Pragmatic 


Then there is Sig Craxi 
himself, a Socialist in name who 
has purged his party's power 
structure of the real socialists, 
and who steers a pragmatic and 
centrist course through Rome's 
choppy political waters. 

Sig Craxi’s critics claim he is 
too inexperienced internation- 
ally and, for the most part, more 
concerned with setting long- 
term policies. 

“The Prime Minister cannot 
coordinate foreign policy; too 
many ministries take indepen- 
dent initiatives; ministers leave 
on foreign trips without even 
advising the foreign ministry, 
and our behavour can some- 
times be totally chaotic. As a 
result Italy is not credible 
where it wants to have In- 
fluence,” comments Dr Gi anni 
Bonvicini, vice-president of the 


Defence and 
foreign policy 

ALAN FRIEDMAN 


Rome-based Italian Institute for 
International Affairs. 

Here are two recent examples 
which illustrate the problem: 

• Sig Francesco Porte, Italy s 
Minister for European Affairs, 
went to Brussels recently and 
talked with Herr Genscher, the 
West German Foreign Minister, 
about detailed proposals for 
enlarging the European Com- 
munity. Unfortunately, Sig 
Andreotti, the Foreign Minister, 
had already held talks with 
Herr Genscher on exactly the 
same subject, just one week 
before. 

• After Sig Craxi’s controver- 
sial meeting in Tunisia in 
December with PLO leader 
Yassar Arafat. Sig Spadolini 
took it upon himself to intro- 
duce the kind of balance In 
Italian policy toward the 
Middle East which be felt 
appropriate: he flew to Israel. 

It is, of course, all too easy 
to criticise Italian foreign 
policy, for its disorder, its 
overblown rhetoric and the 
unfortunate foreign projection 
of domestic political squabbling 
which it frequently represents. 


Continuity 

More significant, perhaps, are 
the threads of continuity in 
Italian foreign policy which can 
be found in its attitudes to 
northern Europe and to the 
North Atlantic Treaty Organisa- 
tion (Nato). 

Since World War Two, Italy’s 
devotion to the Atlantic alliance 
has never been in doubt (des- 
pite an international campaign 
against toe influence of Italy’s 
Communist Party in toe 1970s, 
a campaign guided by then 
Secretary of State, Henry 
Kissinger). 

Now, more than ever, Italy 


Is a serious Nato partner — it 
was quick to accept to 1979 the 
decision by Nato’s high level 
group to deploy Cruise missil es 
on its soil. This was no easy 
decision for Italian politicians, 
who feared a domestic reaction 
which thankfully never came. 
But to moving quickly to accept 
missiles at Comlso to Sicily, the 
Italians, most importantly to 
eves of Washington, again 
proved their reliability as an 
ally The Comiso decision also 
enabled West Germany to go 
ahead and accept Cruise missiles 
on its soil, a decision with much 
graver consequences at home. 

Italy has always depended 
heavily on the U.S. for its 
defence and has never put diffi- 
culties to toe way of Washing- 
ton. Iu fact, Italy is now spend- 
ing enough on defence to meet 
Washington’s demand for an 
annual average Nato increase 
in real terms of at least 8 per 
cent (even if it is one of Nato s 
lowest spending members on 
defence on a per capita basis). 

The American attitude to 
Italy is warm and positive: Italy 
causes no problems for Wash- 
ington and Is a good Nato 
member. At times, however, 
the American attitude towards 
Italy can be rather condescend- 
ing, as though Italy is a “well 
behaved” Nato member. 

While praising Italy’s 
decision to be one of the first 
three Nato allies to accept 
cruise missiles on its soil, one 
American official called the 
move “a cheap way to step 
into the front ranks, spend 
little money and gain political 
capital." 

Italian diplomats know 
better, however, and would 
disagree violently with this 
interpretation. The Italians 
know that accepting cruise 
missiles was a risk in domestic 
political terms. A risk which 
they took with no small 
apprehension. 

Besides its commitment to 
Nato over toe past 40 years, 
Italy’s other most consistent 
policy is its commtimeat to 
Europe. This commitment will 
be highlighted in June, to 
Milan, When Sig Craxi presides 
over toe European summit at 
the end of his six-month term 
as President of toe European 
Community. 

The Italians, perhaps more 
than any other member of the 
EEC, are convinced Europeans. 
This enthusiasm for the EEC 
runs through aU of Italy’s major 
political parties. 

What can be achieved, how- 
ever, during Italy’s current 
term as president of the 


Community? Thorny issues 
related to the admission of 
Spain and Portugal remain to 
be sorted out. And Sig Craxi 
clearly hopes to nudge this 
process along. Institutional 
reform of the European Com- 

m uni ty and toe long march 
towards political union are 
other issues to which the 
I talians believe they can 
contribute. 

Among toe more delicate 
Issues to political terms is the 
question of whether toe Euro- 
pean Community should have 
a Middle East peace initiative. 
At the Dublin summit last 
December it appeared that 
Italy had failed to win backing 
from its Community partners 
to take an initiative — t his, _ ax 
least, was toe impression 
conveyed. 

Sig Craxi, however, is holding 
a series of meetings with 
prominent Arab leaders as well 
as Hr Shimon Peres, the Is raeli 
Prime Minister, who last month 
mode the first visit to Rome of 
any Israeli head of govern- 
ment The object of this 
exercise is to contribute to the 
dialogue, not as an inter- 
mediary, but with toe aspiration 
common ground can be 
found. 

Italian foreign policy tradi- 
tionally has a tendency to seek 
out opportunities for owl dila- 
tion. 

“ ihe Italians like to see 
themselves as mediators,” says 
one Rome-based diplomat. 


Helpful role 


Beyond the solid commit- 
ments to Nato and Europ e, 
Italian foreign policy becomes 
far less ideological and far less 
consistent. 

“They are mercantile. They 
will talk to anyone and sell to 
mynnft,” remarks a Rome-based 
foreign diplomat. 

- “To really influence situations 
in the Third World yon need to 
he nowwful and you need » 
dear strategy. Italy has neither 
attribute," declares Dr Bon- 
vicinL „ . 

In toe medium-term, Italy can 
be expected to continue to seek 
to play a helpful role where it 
wm in tfie Middle East, to fol- 
low Nato decisions regan&ess of 
the government in Rome and to 
support toe quest for greater 
European unity. 

Italy wants to project an inter- 
national presence, and given toe 
constant melodrama of political 
life in Rome, projecting foreign 
policy through trips and negoti- 
ations is a good deal more re- 
warding for Italian politicians, 
as well. What is needed, per- 
haps, is more co-ordination at 
home. 




Technology 

A strong commitment to the 
advanced technological 
development of products and 
processes, with 1.700 research and 
development specialists working 
in 6 R & D centres in Brazil, France, 
Germany, Italy, the United Kingdom 

and the United States. 

Internationalism 

One of the company's basic policies 
since its foundation has.been to 
advocate community of interests 
between nations. Today, Pirelli 
operates 110 factories in 16 countnes 
in Europe, North and South America, 
Asia and Australia. 


The Space Shuttle 
is. equipped with 
special Pirelli cables. 


«? 



Professionalism 

The highly developed skills of its 
70.000 employees, the modem 
industrialrelations schemes, 
continuous training and retraining of 
personnel and labour organization 
systems at factory level, represent 
advanced management of human 
resources. 

Diversification 

A wide range of products and 
services, from telecommunication 
and energy transmission cables 
to tyres for most applications, 
from motor vehicle and industrial 
components to consumer 
products. 


IRELLI 

Rudy for the future 
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One of the oldest Italian savings-banks operating through 42 branches 
in the most lively part of Tuscany. 

Now present also in Florence. 
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Far-reaching changes ahead 


THE ITALIAN financial system feels itself to be 
on the edge of af ar-reaching process of change. 

This is made possible by a steadily falling inflation 
rate, several important modifications to the regulatory 
environment of the banks and, not least, a widely shared 
belief that new life can be breathed into institutions 
and market mechanisms that have long been stunted 
and dust-laden by the standards of other advanced 
industrial economies. 


Where the process of change 
may lead, and. bow rapidly It 
may unfold, no-one can say. 
The cautious, and even slightly 
disbelieving; self-confidence of 
the financial world could easily 
be dented by a significant re- 
treat on the part of Sig Bettino 
Craxi’s Government from its 
stated objectives of checking 
the rate of growth of the pub- 
lic sector borrowing require- 
ment and using its influence to 
ensure a continuing moderate 
rate of wage increases this year. 
There is also no shortage of 
scepticism as to how deep the 
commitment to change really 
runs among Italian bankers, 
brokers and corporate execu- 
tives. 


Supervision 


to develop successfully your Italian business 

look for a leader 



finance for industry 


Paid-up capital and legal reserves: 1,655 billion lire .-Provisions: 802 billion lire 


isrmrro MOBILIARE ITAUAXO - Public Law Credit Institute 
Head Office in Rome (Italy) - Subsidiaries abroad and representative 
Offices in: Brussels, Frankfurt-on-Main, 

Jersey (Channel Islands), London, Luxembourg, Mexico City, Rotterdam, Zurich, Washington 


Regional Offices in Italy: Milan, Turin, Genoa, Padua, Venice, Bologna, Florence, Rome, Naples, Bari, Catania. 


Banking and 
finance 


ADRIAN DICKS 


Yet in several areas, there 
may be no going bade. The 
Bank, of Italy, which has 
throughout the post-war period 
served: as the spine of the fin- 
ancial system, has willingly re- 
linquished its powers to con- 
trol, and even exercise “moral 
suasion* over, the volume -of 
banks’ lending. 

It has also relaxed its 
traditionally strict rales as to 
what sort of lending banks may 
undertake, contenting itself 
with the use of interest rates 
and compulsory reserve require- 
ments to influence monetary de- 
velopments. 


At 'the same time, the central 
tiank has been systematically 
fi ghtMiing its prudential super- 
vision of the Italian banking 
system since 1981 — a policy 
that was not far enough imple- 
mented to have been able to 
prevent the Banco Ambrosiano 
collapse, but which officials hope 
will help repair any lingering 
damage from that unhappy 
affair to Italy’s International 
standing 

The Bank of Italy has 
taken steps to make banks 
produce consolidated, world- 
wide accounts including more 
information on foreign branch 
operations and on intra-group 
transactions. 


Professor Gianni Zandano. 
chairman of Istituto Ban carlo 
San Paolo di Torino, is one 
banker who believes that the 
stronger banks will be drawn 
Increasingly to take over 
regional and local institutions 
with an attractive deposit- 
gathering base. 

summ er he put his 
belief into practice, not for the 
first time, with the acquisition 
of Banca Provinciate Lombards, 
based in the prosperous 
Bergamo area. 

He argues, too, that “the 
need for an ever greater slice 
of the country’s savings has 
induced Italian, banks to offer 
new •finaiMria.i products to all 
their customers, and above all 
to households as they now 
constitute the main lender to 
banks.” 

■ Although often accused of 
overstaffing and inefficiency in 
their retail operations, big 
Italian banks are keen to 
demonstrate how hard they are 
now trying to woo the private 
customer. 

They are justifiably proud of 
the national Bancomat system, 
offering automatic teller 
services based on a card whose 
specifications are common to all 
issuing banks. An improved 
automatic transfer system is 
being introduced in some areas, 
while a national credit card 
based on the E ur oc a rd is 
planned. 

It is small wonder that the 
Italian private customer should 
find himself or herself so 
keenly sought after. Italians, on 
average, save some 20 per cent 
qf their aftertax income — 
among the highest ratios of 
any nation — yet borrow rela- 
tively tittle. That is perhaps 


understandable at current 
interest rates; in mid-F eoniary , 
banks were paying about 14 per 
cent on for ee-vear savings 
accounts. They were charging 
a notional 17 per cent Prime 
rate to corporate customers, 
with small business and 
personal customers paying well 
over 20 per cent for funds. 

According to Sig Enrico 
BraggiottL joint man a ging 
director of Banca Commerciale 
Italians, demand for loans from 
Italian banks rose between 12 
and 13 per cent in 1984, a 
surprisingly strong performance 
given relatively moderate 
economic growth of around 2B 
per cent and a relatively low 
level of business inventories. 

As Sig Bragglotti. is quick to 
point out, however, much of the 
1984 demand for loans included 
those to customers, including 
companies who promptly 
reinvested the proceeds in tax- 
free Treasury securities. 


Funds 


A long succession of weak 
governments, unable to imple- 
ment unpalatable cats in state' 
subsidies or social services, has 
left the Italian Treasury with a 


seemingly insatiable appetite 
Kith the 


for funds, as well as wit __ 
legal m<>!nw f to add such frills 
as tax-exemption to its paper in 
order to be able more easily to 
scoop all' it needs out of the 
national pool of savings. 

By some calculations, as much 
as half the nation’s savings are 
invested in Treasury securities, 
much of this directly as part of 
a process of disintermediation 
that causes bankers concern. 

Official economists have them- 
selves -been ■ sufficiently con- 
cerned at the distortions caused 
to the fin ancial system to have 
prompted a change in tax regu- 
lations that effectively prevents 
companies from funding their 
Treasury bond positions with 
bank loans. 

Yet closing this relatively 
small tax loophole is unlikely 
seriously to have deprived the 
Treasury of funds at a time 
when many Italian companies 
are flash with cash, and when 
“fugitive” funds smuggled to 
Switzerland and. beyond a few 
years ago is bring tempted back 
to Italy by the strength of the 
economy and the high level of 
Interest rates. 

It is hard for any participant 
in the Italian financial markets 
to ignore for long the huge 


shadow of the Government 

the same, investors have a 
wider choice of instrument in 
which to place their money than 
at any time in the P® 5 *- 
by the performance or 
Street and fuelled by the strong 
financial results of leading 
Italian industrial companies 
over the past couple of yea rs, 
the Milan bourse has surged to 
new record levels. 

Dr Guido Vitale, founder and 
chief executive of Euromobi- 
liare, foe Mil sox investment 
hnnir detects a cultural change 
in Italy whereby “ not only Com- 
munists, but Catholics, too, have 
become reconciled to profit. It 
is no longer a sin.” - 

He also points to the change 
that has come over the financial 
markets since the days when 
" people had good reason to stay 
away; there were no audited 
accounts and directors could 
hide "things if they wanted.” 

By contrast listed companies 
are now ■ obliged to present 
audited reports and accounts 
while foe Consob, the stock 
market's regulatory agency, has 
been given new supervisory 
powers and is being widely 
credited with starting to carry 
out its duties more rigorously, 
even if some are suspending 
judgment; until it has won a 
major victory or two. 

By general consent; .foe most 
exciting recent financial deve- 
lopment on the investment 
scene has been the rapid growth 
of mutual funds since they were 
first given the gpahead last 
summer. . Over a dozen are 
already operating, and have 
attracted an estimated L2,B00bn 
(£1.3 bn) of small investors’ 
savings. 
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Dr Carlo 

Governor of the BwuwBay: 

fktng strange 


Another 2630 axe thought to 
be dose to bring launched. In 
a narrow market, where private 
investors had become virtually 
extinct and where a few large 
groups controlled by foe coun- 
try’s most powerful financiers 
had long been dominant, foe 
mutual funds introduce several 
novelties' which, foe optimists 
argue, could greatly expand foe 
bourse as a channel of equity 
capital to Italian Industry. 

There are hopes that foe 
fiznds’ professional managers 
will help raise standards of 
corporate behaviour as weU as 
of financial disclosure. The 


growing interest shown in foe 
Italian jnarket by farrign.in#i- 
tutions may work towards the 
same objective.. 

In the longer term, the 
growth of foe funds, by supply- 
ing foe liquidity to. .sustain 
prices and trading volume; c ould 
help entice more companies into 
issuing quoted shares. 

The process is likely to prove 
a 'slow one; Dr Vitale, wfcjpse 
.firm led five of last year's sestet 
new equity issues, points fo foe 
scepticism that greeted several 
of these (unjustified ac foceat 
price levels) and says he-wefcs 
little prospect of a flootfkahigiw 
companies to the Bourse in TsBi. 

The markets recent str^qgh 
leads some experts, such 
Urbano Aletti, a leading ' 
and former ch a ri ma p 
Milan stock exchange, to rear a 
shortage of paper. A seriM of 
rights issues last year, leo-fo 
size by Fiat's L675bn issue, was 
easily absorbed by the market; 
brokers expect others to frifow 
this year. Yet only some HO 
stocks are listed in Milan, 'and 
of these only around 30 enjoy, 
an active market. - 
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“With as economy foe size 
of ours, there ought to be At 
least 1,000 companies quoted,” 
Sig Aletti says. 

He also points out that 'the 
equity market’s total capitalisa- 
tion is only about one-twelfth 
the size of foe state debt. Huge 
changes are likely to be needed 
in foe structure of. Italian 
industry before that figure 
significantly changes. 


It has set up a structure to 
analyse cy tmtry risk, and it has 
taken powers to withdraw any 
Italian bants authority to parti- 
cipate in a foreign entity if 
it is not fully satisfied - with 
the flow or quality of informa- 
tion reaching it. And . while the 
Bank of Italy has not yet got a 
firm grip on foe Istituto per le 
Opere di Religions the Vatican 
bank, it had foe grim satisfac- 
tion of seeing the Vatican 
publicly humbled last year when 
the IOR paid some $250m over 
Vo foreign creditor bonks of 
Banco Ambrosiano. 

If the central bank’s concern 
to Improve the supervisory 
structure and to press for more 
effective international coopera- 
tion among regulators has 
caught attention abroad, the 
changes it has brought about 
within Italy are also beginning 
to make themselves felt. 

The commercial banks are 
now free, in theory, to set their 
own interest rates and are com- 
peting with (me another for 
funds. ' In the words of Dr 
Ludo Roudelli, ma n ag i ng 
director of Credito Italiano, 
'after a long period of being 
administered, foe market can 
express itself again.” 

In some respects, this awaken- 
ing is proving a rude one. Banks 
are finding out that, in foe quest 
for funds, some are more equal 
than others. Institutions with 
the strongest capital bases, or 
with the widest deposit-collect- 
ing networks, are better placed 
to compete aggressively for 
customers’ loan business than 
those obliged to fund themselves 
on what is currently an expen- 
sive money market 


The controversy rages on 


New taxation 
measures 

DAVD LANE 


THERE WAS more than a touch 
of strait-laced morality to foe 
recently concluded campaign to 
introduce tougher measures in 
Italy's fight against tax evasion. 

Standing on the side of 
righteousness were regiments 
of taxed-at-source employees 
and the vocal battalions of 
upright trade unionists, with 
Bruno Visentini, the Finance 
Minister, at their head. 

On foe other side, foe ranks 
of the less righteous were filled 
with doctors, lawyers, shop- 
keepers, tradesmen and vast 
armies of supposed tax 
“evaders" unwilling to bear 
their share of foe fiscal burden. 

The war of attrition between 
the authorities and Italy’s 
hordes of reluctant taxpayers 
has been going on for several 
years, but in the recent cam- 
paign it readied previously un- 
recorded heights of animosity. 

“Really disgusting,” is how 
Signor Visentinl described the 
low levels of income declared, 
and tax paid, by foe seif- 
employed and professional 
classes, details of which were 
published last Spring, in a 
ministerial “ white book.” 

“I pay taxes, how about 
you?” was foe theme devised 
by the Sodalist trade union, 
Uxdohe Italiana del Lavoro 
(U1L), to highlight foe division 
between foe two camps, empha- 
sising foe sense of moral 
superiority among its followers, 
and Isolating and demoralising 
foe evadprs. 



definitive parliamentary' appro- 
val in February. 

The legislative package con- 
tains three measures which 
particularly disturbed Italy's 
self-employed and professional 
classes. Indeed, shopkeepers 
and tradesmen were so upset 
by the proposed changes that 
twice during the autumn they 
shut up shop and pulled down 
foe shutters en masse, in an 
attempt to obtain some soften- 
ing of foe rigid Visentinl line. 


allowed to rectify returns- and 
lay down what foe individual or 
business has -earned. 
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Armoury 


Finance Minister Bruno 
Visentinl: he described some 
low-level declarations of 
income as “ really disgusting ” 


The three measures designed 
to reinforce foe authorities* 
armoury in foe fight against tax 
evasion are changes in foe rules 
regarding income splitting in 
family concerns, foe intro- 
duction of a forfeit system for 
calculating value added tax and 
income tax for foe self- 
employed and small firms, and 
the introduction of inductive 
tax assessment 


Mean streak 


But if DIL’s theme showed a 
wicked streak, foe facts pre- 
rented by the trade union were 
even meaner. 

Using the technques of candid 
camera, camouflage and Q-ships, 
trade union officials and helpers 
carried out ther own field re- 
search to prove that tax evasion 
is a well-entrenched reality in 
Italy, and is far from being- a 
figment of their imaginations or 
that of Signor Visentmi’s. 

From headcounts in Rome's 
most popular bars and coffee 
houses, and using other para- 
meters of commercial activity, 
UIL made estimates of turnover 
and compared these with wfiat 
proprietors actually declared- 
The differences were 
considerable. 

Not content with illuminating 
the activities and taxes of the 
capital’s bar proprietors, UIL 
also turned its spotlight on 
shopkeepers and doctors, givine 
figures and a sample of names. 

This moral campaign was not 
without its critics, however. The 
public prosecution and trial of 
Individuals by the trade union 
was considered by many, even 
taxpayers, to be improper. 


Social justice and fiscal re- 
form may be eminently reason- 
able objectives, but this oannot 
justify trade unions (flaying at 
tax inspectors, lawyers said. 

Misgivings have also been ex- 
pressed about foe way that the 
Italian press publishes foe 
names, incomes and foe tax 
paid by the country’s biggest 
(declared) earners. 

But the analysis of 1981/8 tax 
returns; foe figures whose pub- 
lication last year caused Signor 
Visentini’s angry reaction, pro- 
vides a clear insight into foe 
reason for foe trade union’s 
aggressive and unconventional 
approach to exposing foe lack 
of fiscal equity. 

While Italy’s lm shopkeepers 
declared, on average, an in- 
come of L6.5m, shopworkers on 
foe payroll could not avoid be- 
ing taxed at source on earnings 
of L8-3m. And while tradesmen 
and small factory owners de- 
clared incomes of L?.6m, on 
average, foe country’s 5}m 
industrial workers each re- 
ceived .LBJlm in their 


pay-packets. 


just not credible that 
the boss should earn less than 
his workers, and that foe shop- 
owner should make less money 
than .foe girl behind the coun- 
ter." said a Communist trade 
unionist It also seems Improb- 
able that Italy's lawyers (aver- 
age declared income of L10.6m 
in 1981) and doctors (Ll2.1m) 
Should have earned amounts 
which were not significantly 
higher than their secretaries or 
receptionists <L8.9m). 

A decree law was passed and 
published on December 19, thus 
ensuring - that the measures 
became effective- from January 
1. and the decree was then 
endorsed by parliament, albeit 
on a vote of confidence, and 
converted into Law narrowly 
within the constitutional 80-day 
time limit. Only stir months 
had elapsed between foe first 
discussions' of Big Visentini’s 
proposals in August and their 


Until the Vxsentini law, 
income in Italy’s numerous 
family concerns could be split 
between foe owner and those 
members of the family helping 
in foe business, -thus allowing 
the overall tax burden to be 
reduced. Now only 49 per cent 
of tiie business’s, net income 
can be split between the 

family. 

Moreover, the new legislation 
requires that the work of 
family members must be con- 
tinuous and significant; and 
their participation must be 
officially registered in order for 
income splitting to be fiscally 
acceptable. 

Even harsher is the new way 
in which VAT wall be 
calculated and costs offset 
agai nst income under the for- 
feit system, applicable to nma|| 
businesses keeping simplified 
accounts. 

The legislation lists two sets 
of coefficients (one for income 
fax and the other for VAT) for 
foe various categories of pro- 
fession and business activity. 

Bar owners can now only 
offset 37 per cent of gross 
mcome. together with rent, 
staff labour costs, depredation 
ana interest Charges, as fax 
deductible costs. This 
efficient covers all the costs of 
™^ eriaJs and general and 
overhead expenses. 

In foe case of self-employed 
professionals, the forfeit co. 
efficient is 16 per cent and this 

9SSSL all telephone, 

lighting, travel and hotel 
expenses. Moreover, -interest 
charges are no longer fax 
deductible. 

But the third measure, 

SLiS 0 ®* | lee P less nights, is 
inductive tax assessment, to 
which people and businesses 
using simplified accounts are 
“Posed. Where irregularities 
are proven in the prepamton of 
invoices, goods-in-transft notes 
^ receipts, or where 
there has been a failure to make 
annual VAT or Income tax 
returns, fax officials will be 


Not surprisingly, there have 
been widespread expressions of 
concern at the arbitrary nature 
of this method of tax assess- 
ment, and foe extensive possi- 
bilities which it offers, to 
people in the tax-collecting 
bureaucracy for abuse and 
corruption. 

But objections over-ruled, the 
battle over and foe 70-year-old 
ministerial -victor looking 
towards retirement, the 
Visentini package is now law. 

What effect will this have in 
real terms on Italy’s masses of 
tax evaders? 

Have they been frightened, 
and will they now join the 
ranks of foe law- abiding ; 
burden-sharing taxpayers? 

The answer is that , probably 
some will be totally won over, 
others will be partially 
reformed, lapsing every now 
and again into wicked ways of 
tax evading, and the rest tefll 
remain completely indifferent, 
as though Visentini had nesfer 
been. 

As with all new measures/it. 
Is essential to keep a, sense. of . 
proportion. When consecutively 
numbered goods - in - transit 
notes were made compulsory 
about five years ago there' liras 
great concern, among business- 
men, that this would put- a total 
stop to unrecorded income from 
black sales. 
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Anxieties 
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Similar fears- were expressed 
over VAT invoices aim fiscal 
recelps, but the vast inventive- 
ness of Italy’s reluctant tax-: 
payers and their non-aversion 
to nsk-takmg has enabled them 
to overcome these anxieties. 

Certainly there are penalties 
and threats of “handcuffs for 
the evaders.” But bow seriously 
can they be taken, or should 
they be taken seriously at-allT 
Jn a blitz raid by the fiscal 
police early in Febrixary, 
Romes famous- Caff 6 Greco 
vras ordered to shut for. an 
offence allegedly remitted IB 
months earlier,, and for which 
* of over L7bn (about 
£3^m) has been imposed. , r 
Italy’s legislators seem- to be. 

5 n , trarsh deterrents. .The 

visentini law foresees prison 
sentences of up to five' years, as 
Bellas fines for those _wbo are 
caught stepping out of line; 

U^uapectlng tourists are 
“ready liable to be seized and 
™ed by the fiscal police if they 
ffi 1 . *° obtain fiscal receipts 
wherever they spend their 
much-sought foreign currency. 
Ana the poor Italian who 
stragglre through- mammoth 
ana Incomprehensible - tax 
will be fined up to Llm 
he simply fails to 
write his. 16 digit. -fiscal -code 

numbe r co rrectly. r 
The UIL trade- union, is prob- 
ably not far off the mark In' 
pointing to “stupid severity^ -it 
a weakness in the system. -- • 
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Italy’s economy is now stronger, but further Government action is 
essential to consolidate economic achievements 

Hard-won successes 

ggj^Ta^na^-gisa a ssr a *a 3-3S2SS 

^mnded by 3 per cent^f aster than any country m “fprovemetxt however was due the official target of an average 
Europe, exeept Denmark. Inflation fell below double to what has been called creative rate of 7 per cent, looks doubt- 
figures for the first time since 1973. and the Government accounting. ful. unless the Govermnent 

almost hit Its borrowing requirement target But not ail the indicators “J J S$L h mii. 

This year, however; the prospects are already a little were aatisfactory-^toe balance down D ^ m p pl ^ yees _ JJJJ} does 
less cheerful: Italy's trade deficit is causing anxiety; the ”5 this just before this May’s 

Government does not seem to be making inroads on its surplus in 19S3 after important local election*— wages 

wiramtummiB Jafiiiif- IV.<4 Hia mwwua/tfc' #np ftli+Tim’ hrincr. _jt — — . Is tlinniAit an> set to increase by about 

well over the 7 




tag down Infl ating are threatened by the unguided to have recorded a deficit of 10 per cent, w 
missile launched by the Communist Party in the form .- L5 ^ &n 19l & P »?£]?3'S 

of a referendum on wage indexation. coosiaeraoiy _ ™ r e, — — — .* — 


■The successes of 1984 were a 
hard-won reward for those 
officials and ministers who for 
years have st r iv en to influence 
those few parts of the economy 
which are susceptible to con- 
trol. 

Unlike other countries, Italy 
cannot - really use public ex- 
penditure to regulate demand: 


Economic 

recovery 

JAMES BUXTON 


more man laa.uuuon in loot — f®* , ... , . 

considerably more than had Not only is there no initiative 
been expected. The trade deficit underway tins yeas ; to have 
was an all-time record in another bite at wage indexation, 

JSvawSK 
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cannot reany use puouc at- „ alone would prevent tne reieren- 

penditure to regulate demand: . dum being held and further 

the political system always cions wage indexation system, slowly than the rate of growtn ^ theSeala Mobile, 

dictates that more money rather the Scala Mobile. If the defiat of world trade. 

than less should be spent,, and and Imported inflation are the Though exports to the U.S. RJcirr for 
That current spending takes two most Important causes of grew by nearly 70 per cent, as lvuiug 

precedence over capital out- Italian inflation, the quarterly Italian companies capitalised on revenues 

lays. triggering of the Scala Mobile the strong dollar, sales to EEC 

Btainly because governments has at least reinforced it and countries fell as a proportion of Even ifa ti ? ro “^.5^,^ nn t |?p 

shouldered vast health and pen- kept up inflationary expecta- total exports and ales to the labour costs » "g™* tbe 

Sob commitments in the late ttans. - _ tfc Opec reuntries and East Europe 

1970s, public spending In Italy After two years of talks, stagnated, partly because of the as the public sector bOTrowmg 

rose from 45 per cent of gross Government, unions and em- difficulty of arranging suffici- ^^“^facTteat Dr Carlo 

artr-sews s « - S«kS 

awssfiJSM jS5&g-S«s 

36 to 42 per cent, leaving an enough to * *“*!2L?SS all currencies, even taking into S fSmi dear 1»veii that the 

hpn»ensegap,tefliWW.-. ... on inflation account thV~taevttable fall hSIiriS 

• ■ , fW*nmieiit of Sig Bettino a|#|nst ^ dollar. its strength looks as if the 

Abundance Craxi tried again. i- the E33S has weakened . -Tr , ^ thi _ vear y^ll be 

Aouna am^ n failed to get the consrat of in Bn» S® MOta l££*£ tie 

of Spending the pean mark** such as West Ger- TA^OOOtaintee original fore- i 

The sheer abundance of ^“j^^d.^vriS^hfco^S hut continues cast, and the figure could easily 

government sppding^rt least JpJJJgS? i^o un^ imdo* J 011 * * ^ g^op by a further L10,000bm 

ensured that the recession hi of ou^ ^ to rise, a devaluationm me y that does not actually 

Scatter the second oil shock tee if5SSE™S?S com pen- EM* “ ™ WfiL &JS5& mean a rise in the deficit as a 
m never very deep-tee actual quarters gently, wanMamply portion of GDP, the percent- 

dedlne in GDP was mlnunal, On gje Station ta^efirstSdf “• £ age is hardly likely to fall below 

the other hand the deficit eg* JjT?ogi communists pro- *S u * st „ J5jL-- eranlf the the 15 Pe* cent 01 1 , 98 ^- R ® V 2 U J® 

ceeding 15 per cent of GDP, of 198*. ^ne using anyway. And evra if me ^ thanks in part to 

fneSea Inflation and between t®® b **J?lvJ be - block the balance of paymentslast year ^ Visentini tax package, but 
nv livinu desperately to ^ nia« not narticolarlv good, there if K*»in«r done 


ceeding 15 per cent of; got, « ~ and tried rising anyway. is increasing, thanks in part to 

fueled Inflation and between tj^?jL£iiv ,e to ' block the balance o£ P as P e 1 nt ^J^f t + hp^ the Visentini tax package, but 

a-iina^asw bs & Mg?- sat 

* b S t e 18 ,?Svo C Sl t i 0 S IOSt - a'S” iSw deadt means 

weapon of economic manage- help ^oo, of a which shouldhelp to ^ that interest rates are unlikely 
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deficit, it has since mi SteS “d of 1983 to 8.6 per cent Few benefits sing by several 

A « the South higher I *e Accumulated debt | 
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Inflation pro- 
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Some 1-5® times the 
•oUectcd. minimum. 
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referendum must be held 
between mid-AprU and 
June. If the majority voted 
for the cancellation of the 
law. wage earners would not 
recover the pay 

had lost stare February, 1984. 

Bat the index would he 

updated to take amount of 
the four lost points 
IPr-rfoie monthly wages 

of the referendum- 

The Government now has 

Sr^rrJrs& 

r«uy e D )«“ tte S«u 
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role8 SFSff persuade 
G ° vern ^SJAionai «mrt that 
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tanr wirlirs' irt ^J a ^ r ee anion federa- 

constltuoeo* 1 SSSdiun Wei ha ' fC mad ® 

l* 5 court said that 


npmes. 

J^„SXe I S M.bS 

jwigf be reformed to operate 
on a six monthly, instead of 
on a quarterly haris, wtachis 
a sipyiiBrawt: advance. But 
they differ on the df A 1 ®® of 
cover against inflation that 
the new s ystem w mdd give, 
with the Communisteuajonty 
CGtL Union wishing to go 

back to something aldn to^te 

situation before the U83 
^Suction of wage indexation. 
The CISL union wants a two- 
hour reduction in weekly 
working hours. 

Warnings 

Confindustria* the En^ 
uloyers Association, would 
like to see negotiated settle- 
ment to avoid the referendum 
provided it implement^ite 
own demands for: greatly 
reduced indexation, wider 
differentials between workers 
tonSSM and greater 
labour mobility. 

It warns that if the 
referendum goes ahead and 
the electorate votes for 
abrogation, it will cease from 


next year to honour the 
agreement under which 
employers psy wage Increases 
under the Scala Mobile — ■ • 
ywnrthtag it is fully entitled 

to do. . 

A voluntary agreement 
between the parties to avoid a 
referendum would mean from 
the Government's point of 
view, allowing the Communist 
Party to play a determining 
role in pay negotiations and 
in the running of the 
economy— something the Gov- 
ernment dislikes, particularly 

in the nm-vp to the regional 
and municipal elections in 
May. 

Thu unions would like t® 

reach a voluntary agreement 
to avoid the referendum, but 
are deeply divided between 
themselves. 

If the referendum goes 
ahead and produces a 
majority for abrogation, the 
Conflndnstria’s response is 
bound to cause strife on the 
shopfloor. There are, how- 
ever, those in Confindustria 
who believe that a tough 
response by the employers 
would put it in a strong 
bargaining position with the 

■vided unions. 

JAMES BUXTOf 


OUvOti’s forward-looking research led to Otar sophisticated M24 personal computer 


The 20th century Italian genius Olivetti is an 
international entity whose network of interests ' 
encircles the globe and produces every conceivable 
variety of business equipment — and is even now 
conceiving more for the future. • 

With an organisation of Olivetti's scope it 
is natural that two thirds of its annual turnover 
should be in sales outside Italy - last year 
the equivalent of US$1 540.0m out of a total of 

US$2440. 4m. . ^ , 

Olivetti is, like so many other distinguished, 
world-orientated a' ^ # . V I q A 

Italian companies, f C * / A \ I / 

■a customer J LlVj 


Lombardy-based savings bank which is now not only 
a powerful financial force in Italy, but is becoming 
increasingly involved in corporate banking around the 
world, and expanding its resources with dients like 
Olivetti. 

The modem Cariplo brings its own brand 
of Italian genius to the service of international 
dients. 

We now have a full service branch in London 
and representative offices in Brussels, Frankfurt, 

Hong Kong, New York and Paris. Please call your 

I i— v »— « -v nearest branch or 

II P J | I f O J contact us at our Head 

I 1 i | -A office. Via Monte di 


ofCarip^the CASSA DI RISPABMIO DELLE PROVINCE LOMBARDE PietA 8, 20121 Milan. 

Encouraging enterprise internationally 
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raw The strict cooperation 

among the banks involved 
wvSl allows to offer customers 

better readiness and 
wferXIrA operating capacity 

in the whole range 
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Banca Agricola Milanese ■ Milano 

Banca Credito Agrario Bresciano - Brescia 

Banca del Friuli ■ Udine 

Banca di Trento e Bolzano - Trento 

Banco S. GcminianoeS. Prospero • Modana 

Credito Artigiano • Milano 
Credito Bergamasco • Bergamo 

Representative office in Rome, Via Nazionale39-Tel. (09)4755844/5 
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Signs of aggressive industrial expansion 

Larger companies now 
more confident 
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BETWEEN NOW and the end of 1987, Fiat, Italy’s giant 
car manufacturer and largest private sector industrial 
company, expects to have completed a L8, 000-9, OOObn 
(£3*54bn) programme of investment in new models and 
in research and development 

Of this huge sum, shareholders last autumn put up 
some 8-9 per cent, or around L675bn, in the company’s 
rights issue on the Milan stock exchange — the largest 
eauitv issue ever carried out in Italy. 

Borrowed funds, whether 


ADRIAN DICKS 


firenze-Fortezza da Basso iTAprfl/r May 1985 
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loans from Italian banks or _ , . . , - 

bond issues, are currently ex- Private Industry 
pected by Fiat executives to 

contribute no t King at alb the ADRIAN DICKS 

company Says it will be able 
to meet over 90 per cent of the " 
cost of its future plans from 

its own cash reserves and earn* rep^s its l^ Sgur^. 
i no . The company has tout 


fn® “““ " The company has told Invest- 
or ^ ment analysts that by 1987 It 

Five or six years ago, such expects net profits to reach 
confidence on the part of any Ll^OObn. equivalent to a 15 per 


Italian company would - have cent return on equity. Net debt 
seemed wildly implausible, has been reduced from L7,000bn 


Years of high wage inflation, to under LA500bn in 1984, down 
industrial unrest, eroded foreign from 34 per cent to 18 per cent 


markets, mounting losses and <rf sales. The ratio of debt to 
snowballing debts appeared to equity declined from 1:1 in 1983 


threaten -the very existence of to 0.8:1 last year, and is due 
a competitive Industrial sector, to drop by 1987 to 0.3:1. 


The turning-point for Fiat is ctwirw M 
widely seen to hzve been , tun, SMLSBt 





MERCATO ITALIANO 
DELLA PELLETTERIA 
E SETTORI CONNESSI 


tag point for the nation itself, iSSnw 

for which the Turin motor ^ 

group is the outstanding symbol w 


of private enterprise. 


suits last year showing it had 
sharply reduced its losses and 


It came in the autumn of had begun to reap the benefits 
1980, when Flat management of a long process of reconstruc- 


ITALIAN 
LEATHER GOODS 
MARKET AND 
ALLIED SECTORS 


threw down a challenge to the floa. 
trade unions over the issues of . 

productivity, labour flexibility M 


At the operating level, the 


and industrial rationalisation in- 


volvhag mass job cuts. 


MILAN FAIR GROUNDS PIAZZA 6 FEBBRAIO 
INTERNATIONAL EXHIBITION 


Productivity 


L853bu in 1983, up from L620bn 
in 1982, while it achieved an 
operating profit of L600tm dur- 
ing the first six mouths of 1984 


500 EXHIBITORS OFLEATHERGOOOS AND ALLIED SECTORS MEET 
WITH OVER 15,000 BUSINESSMEN FROM THE MARKETS OF FIVE 
CONTINENTS AT THE WORLD'S BEST QUALIFIED LEATHERGOODS 
FASHION EXHIBITION 


At the end of a tense, five- and has forecast that last year 
week strike some 40,000 Fiat « a whole might see a return 


mechanical rather than elec- 
tronic office equipment maker. 
It hag made itself noticed 
through a series of acquisitions 
in and outside Italy over the 
past couple of years, the 
recent of which was its £10m 
purchase erf 49 per cent <n 
Acorn, the financially troubled 
British microcomputer maker, 
in mid-February. . 

Behind the Italian company s 
numerous deals, many involv- 
ing its taking minority positions 
In chip makers, software houses 
and smaller computer pro- 
ducers, lies a dear strategy 
intended Co bring Olivetti closer 
to world-wide competition 
across a wide range of products 
with International Business 
Machines (IBM). 

The keystone of this strategy 
was apparently intended to be 
the company’s agreement with 
American Telephone & Tele- 
graph Just before Christmas, 
1983, where AT & T, then 
freshly separated from its 03. 
telephone operating companies, 
would provide communications 
technology to complement 
Olivetti’s data processing exper- 
tise. AT & T bought 25 per 
cent of Olivetti for $2 60m, 
further strengthening the 
Italian group's increasingly 
solid cash position. 

In late-February this year, 
however, Olivetti openly ex- 
presed Impatience with the 
results .to date of this ambitious 
alliance, reproaching its big 
American partner with lack of 
commercial drive in competing 
with IBM. and declaring that it 
would carry out a further 
sweeping reorganisation of its 
U.S. interests as a whole. 


Ha* m 
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Flat has had a remarkable finan cial turnaround with profits rising 
Above: tractor assembly at the company’s plant in Modena 


employees marched through the to break-even — only two years 
streets of Turin demanding the after losses reached a record 


right to return to work. Since L750hn In 1982. 


MILAN 22 - 25 MARCH 1985 


Promoted by SViP (Camlraro Sniuppo Vendue Pellettetiai 

Other exhibition in 1985 


then, events 
steadily in 
favour. 


have moved Large sectors of Montedison’s 
management’s business have been reorganised. 

with product lines simplified and 


Productivity between the mid loss -making subsidiaries sold 
of 1979 and the end of 1984 off. The company has been seek- 


has risen from 14 cars a year jug to concentrate on higher 
per worker to 26. Absenteeism added value and fine chemicals. 


has fallen from 20 per cent to mui in pursuit of this it has 
a “physiological” 4-5 per cent disposed of much of its petro- 


MILAN 18 - 21 OCTOBER 


over the same period, while dur- chemicals capacity to ENL the 
ing the three years 1981-84, the state-controlled energy group, 


workforce fell from around while pushing into the U.S. mar- 
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300,000 to 230,000 people. 


ket through joint ventures with 


The company’s financial turn- Hercules, the American che mi- 
round has been equally remark- cals group. 


From a group loss of Olivetti, Europe’s biggest and 


L240bn in 1980, profits have most ambitious data processing 
risen steadily to L253bn in 1983, and electronics group, has trans- 


a figure that is expected roughly formed itself in little over five 
to double when the company years from predominantly 


Expansion 

The renewed self-confidence 
and more aggressive expan- 
sionism of big Italian companies 
appears to be mirrored by 
smaller ones — although in a 
c ountry where detailed financial 
information is sparse, there are 
few statistics to demonstrate the 
point. 

Low inflation and a relatively 
strong export market over the 
past few years have caused pro- 
fitability to soar; by all the avail- 
able evidence, businesses large 
and small are cash-rich and. at 
a time erf high interest rates, 
well able to generate the funds 
they need far investment out of 
their own resources. 

Italian bankers point to a 
qualitative improvement in the 


corporate RwimHai structure as 
part of the explanation of why 
the pendulum seems to have 
swung baric both so tar and so 
fast towards private- enterprise. 
Sig Enrico Braggiptti, joint 
managing director of Banca 
Conunerriale TtaUona, says that 
much of the industrial invest- 
ment of recent years has been 
relatively modest in financial 
terms and directed primarily 
towards the automation of pro- 
duction processes and control 
systems: “As a result of com- 
puters and tough times, there 
has been a reduction in the need 
for working capital from the 
banks that is probably perma- 
nent” 

Two examples Illustrate the 
point Benetton, the fashion 
clothing manufacturer with a 
world-wide network of owned 
and franchised retail outlets, is 
one company that has used com- 
puterised ordering and informa- 
tion systems almost to eliminate 
inventories by gearing produc- 
tion closely to current demands. 
Similarly, Fiat has largely put 
in place a sophisticated system 
linking dealers, suppliers and 
sub-co ntra c tors to its factories 
which will largely eliminate 
stocks of cars by enabling a 


customer virtually to have built 
to a order a vehicle incorpo*®** 
-ing the precise range of features 
he or she- wants. . 


Improvement 

Italian businessmen hope that 
such steps as these will help 
consolidate the financial im- 
provements they, have achieved 
and thus to' withstand better the 
next downturn of the business 
cycle. Yet the outlook is not 
entirely cloudless. Hie busi- 
ness community, though it has 
little sympathy for government, 
is only too well aware of the 
difficulties facing Sig Bettino 
Craxi's G o v e r n ment as it seeks 
to grapple with the huge budget 
deficit and with the future trend 
of wages. 

Inflation is low by Italy's own 
standards over the past decade 
and is still falling, yet at about 
8$ per cent year on year at 
the end of 1984, it is still above 
the average of the rest of the 
European Community. Average 
unit labour costs, according to. 
Banco di Roma economists, rose 
by only 5.3 per cent In 1984 
compared to 16.7 per cent In 
1983, but far from believing 
there is scope lor further re- 


ductions, - many bqirfti&Nmfen 
appear resigned to^niyt^^ge 
increases this year,. • vT- -~ 

Much wQl also, depen&qnghe 
outcome of the .debrat&J& 
partite negotiations - 

In Rome over the Co|nmuiHst .. __ 
initiative on the extenwbtt’cf . 
the acoht mobile wage fttdtanir 
Hon mechanism. : . ■ ir=f/- 

Large reductions in labour 
have been -achieved by nfejor 
companies in several case&~S«ith 
at least the acquiescence ot the 
unions, yet business continues 
to complain that the balance 
of advantage of Italian employ- ^ 
ment legislation remains tilted JfX 
heavily against employers. : • .;.j 

The widely used prac tic e : of ' , 
contracting out much of a com- - 
pony's manufacturing and 
assembly work represents an 
effort to circumvent the legist*- ■ 
lion vrith the consequence- of . 
pushing much of the workforce 
into the submerged, or block, . 
economy. 

Although smaller businesses 
are more .accessible to the tax- 
man. than they used to be, the 
temptation to keep a company 
small enough to duck out of 
heavy social . payments and 
labour law restrictions remains 
strong. 


PROFILE: the LEADING INDUSTRIAUST, GIANNI AGNELLI 


BIINVEST 


The uncrowned King of Italy 


FlNANZIARIA DI INVESTMENT! SpA 
SHARE CAPITAL LIRE 79.433.170.000 
HEAD OFFICE: 25, VIA TURATT - MILAN (ITALY] TELEX 321401 


BHNVEST is the new investment holding company resulting 
from the merger of INVEST into BENI IMMOBIU ITALIA SpA. 
BHNVEST is one of the major Italian private holding companies. 


Characteristics; 

• Highly diversified investments covering various fields 
with an anti-cyci/caf trend. 

• High entrepreneurial flexibility ensuring the most 
appropriate selection of investments. 


Shares Listed on the 
Stock Exchanges of: 


THE SMILE is as beguiling as 
ever, the tenor voice with its 
Patrician accent mesmerises as 
It always did, the craggy face 
Is even more distinguished. 
Gianni Agnelli continues to 
emanate a relaxed sense fo 
immense power. - 

The chairman of Fiat, easily 
die country's biggest private 
enterprise, has been the most 
important figure in Italian 
business since the mid-1960s. But 
only in the past year or two has 
be regained the lustre he 
enjoyed a decade ago, when his 
every move, whether in business 
or social affairs, not to mention 
his every sartorial whim, was 
admiringly chronicled in Italy 
and abroad. 

For only hi the past two years 
or so has it been obvious to 
everyone that the Fiat group 
has recovered from the serious 
trouble it was in at the end 
of the 1970s. Now, with its 
French rival Renault in difficul- 
ties, the strength of the Italian 
company based at Turin, in 
Piedmont; is even more striking. 


Milan, Turin and Roma 


Agnelli family 


Shareholders: 

Main Shareholdings: 

• Real Estate 


About 25,000 


Industry 


Investment! Immobiliari 
Italian! (89.3%) 

S.I.S.IM. (100%) 

CAP. (100%) 

Saffa (44.2%) 

Fisac (85.2%) 

Star (90%) 


Insurance 


- La Fondiaria (25%) 


• Finance and Banking — 


Rnanzaria Milanese (100%) 
Fingestion (100%) 

Invest International Holdings (64.6%) 
Gemina (17.3%) 


Trade 


- S.I.PA - Postal market (97.9%) 


Board of Directors: 


Carlo C. Bonomi - Chairman 

Giuseppe GJisenti - Vice-Chairman 

Vito Bompani 

Alfredo C. Bonomi 

Giovanni Giardina 

Gaetano Lazzati 

Niels Minners 

Rinaido Ossoia 

Carlo Prinetti Castelletti 

Michael John Verey T.D. 


It shows in the self-confidence 
which is now palpable in any 
Fiat executive and in the fact 
that both the company and the 
Agnelli family (which owns a 
third of the group) have once 
again been expanding their in- 
terests in Italy. 

Gianni Agnelli, who is now 
63, was brought up to expect 
both wealth and power. From 
the age of 14, when his father 
was killed in an air crash, he 
was raised under the -tutelage 
of his grandfather, Giovanni 
AgnelU, the founder of the 
business. By then. Fiat was 
already a major' company. 

After the Second World War, 
Fiat adapted happily to the 
economic boom and to foreign 
competition — which it had been 
largely spared under Mussolini 
— and retained its commanding 
position in the Italian vehicles 
industry. 

Its expansion was guided by 
an outsider to the family. 
Vittorio Valletta, while Gianni, 
having qualified as a lawyer, 
lived as a playboy on an income 
said in 1950 to be U.S^lm a 
year. 

But a near fatal car crash in 
195 2 jerked him into taking life 


self that the future lay with 
public transport and so slowed 
work on developing new cars 
and expanded in other fields 
such as earthmoving equipment 
It spread itself more widely 
abroad. 

By 1978 is was obvious that 
this poKcy was not working and 
that the now grossly over- 
manned concern needed a radi- 
cal shako-up and retrenchment 
But the crucial steps in the 
recovery process — the sacking 
in 1979 of workers who were 
also terrorists, and the defeat 
of the unions in a strike over 
massive lay-off plans in 1980 — 
were carried out under a harder 
brand of managers to whom 
Gianni Agnelli gave increasing 
power. 

Just before the historic strike 
of 1980 the managing director- 
ship passed Cram Umberto 
Agnelli, Gianni’s younger 
brother, Go Cesare RomitL 

These tough new men, who 
also include Vittorio Ghi della, 
the managing director of Fiat 
Auto, are. In the cricketing 
metaphor, players rather than 
gentlemen. It is they who have 
had to display the iron fiat of 
Flat to the unions, to its dis- 
organised suppliers and to other 
Italian industrialists whom it 
wanted to goad into greater 
assertiveness. 

The chairman, ou the other 
hand, was able to use bis 
immense charm to soothe the 
anxieties of politicians and con- 
vince everyone that what was 
happening at Fiat was in the 
country’s best interests. 

For while Gianni Agnelli can 
be as unsentimental as any 
businessman in striking a deal, 
there is in him a strong streak 
of the con dilator . No doubt he 
also feels the responsibility of 
a man to whom . Italians look 
to an almost exaggerated degree 
for guidance on what to think 


both inside and outside Fiat 
Is that they usually involve 
business in Piedmont— such as 
Cinzano, the wine company, 
Toro, the Turin- insurance 
company, and Unicem, the 
cement maker. 

Part of the explanation for 
the rivalry between Agnelli 
and Carlo de Benedetti, . the 
fast-footed chairman of Oli- 
vetti and of much else beside, 
is that his the only Piedmon- 
tese business which comes 
anywhere near challenging 
Fiat 

Both men are that relatively 
rare thing in Italy, business- 
men with vast experience of 
the wider world. Gianni 
Agnelli is always highly in- 
formed. on international affairs. 


as befits a man who spends 
much time in New York, Paris . 
and London. - ' 

Even though be had a heart 
by-pass operation three years - 
ago, and a bad skiing accident 
the year before that, he still - 
pushes himself hard, getting 
up between five or six each 
morning, and reading through 
a dozen newspapers by break- - 
fast 

Although he goes to the 
mountains less than before, he 
still sails a great deal He 
never, misses a. match by his 
own football team, Juventus, 
and as always he drives cars — 
“much too fast,” those around 
him say. . 

JAMES BUXTON 



Gianni Agn q rii , 

Fiat, Italy’s biggest 

enterprise ‘ ^ 


CM C. di RAVENNA 

(Since 1901) 


■Wiar 




Crain Hora ce sUos In Algeria Ba aHte 


about their governments, and is 
aware that the power of Fiat — 
in a country that has no mono- 
polies legislation — needs to be 
wielded discreetly. 


Profits 


more seriously and he got mar- 
ried and began an active role 
in the company, becoming its 
managing director in 1963 and 
succeeding Valletta as chairman 
in 1966. 

It was a time of continuing 
fast growth but also of rising 
labour unrest. When the oil 
shock of 1974 came. Fiat made 
what soon turned out to be 
strategic errors: It convinced it- 


Antonello GaJli - General Manager 


Thus, when the directors of ! 
Confindustria, the employers' 
association, voted last year on 
whether or not to accept the 
relatively modest reduction of 
wage indexation, Sig Romiti, 
the hawk, voted to reject it as 
inadequate, while Agnelli 1 
voted in favour and probably i 
swayed the majority. I 

Now that the years of re- 1 
trenchment and withdrawals - 
by Fiat are over and the com- 
pany is making increased but | 
still small profits, Gianni 1 
AgnelU can again consolidate 
his empire. The Agnelli’s ten- 
tacles stretch into many of the 
mr-jor Italian businesses. 

A common thread to many 1 
of the Agnellis’ operations' 
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CALC 

a leading Italian 
Construction Company, 
particularly experienced in 
highway^ dams*. water supplies* 
irrigational projects, land 
recantation, s ew er ag es, water 
treatment plants, power 


■ stations, industrial phnfv 

.silo* and mffing plants, . 


CM-C is present in: 

ITALY, IRAN, ALGERIA, 

SOMALIA. 
TANZANIA. ^ 


Coopera&va 
Muratori & Cementisti 
^1 CALC di 


„ CALC, di Ravenna 

Head Office: via Trieste n. 76 - 48100 Ravenna 
ITALY - 

PH:.0544A4632TI -Tbe 550850 CMCDCE I 
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Profound changes 
now under way 


The Network of Private Sector 
Industrial Power 


ELECTROLUX 49* 


ZANUSSI 


wmid's , power fa *“y, *e 

economy, is today 

L4Q,0<HKm remain the same— the huge 

Holding GroS fJvl of ^ state-owned mi 

eminence of th» *5, m the undisputed pre- 

F™ SSpire tath?SE5!?; its 

«s«m ««■ Private sector — the past vs*r has 

changing l“i d ' finandal holdings 

rm^nf.r^ n«— .os that it --is now fair- to sav that the 

»» being rghrawn. 

gjWBKff SS 8 &2 The ownorchin 

Ambrosiano empire, has contri- Owfl©rStlip 

to the change. Equally, . ' 

the death last September of Sig ' IllOlIStny 

22® ^esenti. the Catholic , alan fmedhan 
financier whose ties .to Sig H * DMAN 

Calvi and the Vatican made his 
own industrial empire an 
Italian legend, has fostered 
change. 


L’ESPRESSO 

PobBshing 


legend, has fostered major, financier in his own right. 
iailge ' . His rise- has been impressive 

Sig Pesemi’s empire of steel, and is beginning to alter the 
engineering, media, property traditional equilibrium, 
cement and financial companies •' ***£ de Benedetti, through 
is viewed In Italy as potentially fami *y vehicles, owns 15 per 
OP for grabs; its most imoortanr Olivetti, 4 per cent of 


cate of control (composed of 
the three IRI banks, plus tiny 
foreign shareholders, such os 
Hazards, with 1.3 per cent, and 
Berliner Handels Gesselschaft, 
with 2J3 per cent) has been run- 
ning the bank for 30 years. The 
tiny group of shareholders has . 
had the same same as die three 
IRI banks who, in theory, 
should have majority control 
with 57 per cent The Agnelli 
family, which has less than 
1 per cent of Mediobanca, is 
also viewed by critics as having 
too much influence at the bank. 

Some Italian politicians feel 
that Sig Cnccia — who has been 
involved in almost every major 
post-war corporate take-over in 
Italy — has really been serving 
the interest of a northern 
Italian cartel of entrepreneurs. 


AT & T 


GJJf. 

Metalnrgy 


CREDITO 

ROMAGNOLO 


RINASGENTE 

Department stores 18.1?% 


SNIA 

Textiles 



15% 

\ 1 

30% EUROMOBILIARE 
Merchant bank 


J FIAT I 

OLIVETTI 
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ACORN 

Computers 


buttoni 

Food 


TORO 

Insurance 


FAMILY 


GENER ALI 

Insurance 


PUtELU 


MEDIOBANCA 


Power struggle 


BASTOGI 

Property /Industrial 


op ror grabs: its most important 
financial holding— control of 
Riunione Adriatica di Slcurta 


Pirelli, ll per cent of the 
Espresso publishing group, 30 


(RAS), Italy’s second largest per c<nt o£ tbe Euromobiliare 
insurer, is being sold to Allianz “VWrtintDt bank, 62.3 per cent 


Versa cherang of West 'Germany ^ Bal toni paste and choco- 
Sig Pesenti died just hours Iates ““Pany, 10 per cent of 
before he was due to stand trial *h e Important GIM metallurgy 
on Charges of criminal Involve- S rou & - P«r cent, of 

meat in the failure of Banco “ e ( ^ redit0 Romagnolo bank 
Ambrosiano, of which he was and . largB tanning and_tobacco 


group,, one per cent of 
the Credfto Romagnolo bank 


the largest ’single ^axeholder: machinery manufacturing busi- 
nesses. 

The Vafiran More than anyone else, Sig de 

xuc * Benedetti is challenging the 

But there is more to the pre- dabby little world of Italy’s 
sent Changes In the ownership most established entrepreneurs 
of industry than the picking off " — Gianni Agnelli, the Fiat chair- 
of collapsed empires. For one man; Sig Leopoldo Pirelli of 
thing, the position, of the Vati- the tyre and cables group which 


sent Changes in the ownership 
of industry than the picking off 
of collapsed empires. For one 


can, which in the heady days of 
Calvi, Sin don a and Pesenti 
played a major role in 
share dealings with these 
criminally implicated' partners, 
has diminish ed 
The Pope's former bodyguard 
and now chairman of the 


bears his name; and Sig Enrico 
Cued a, the 77-yeazw>ld financial 
wizard who runs Mediobanca, 
the controversial Milan-based 
merchant bank which is as 
powerful as it is secretive. 

In seeking to understand the 
Byzantine structure of Italian 


Vatican Rank, Archbishop Paul industry, there are few institu- 
Marcinkus,- is under criminal tions as key as Mediobanca, 
investigation for alleged fraud which is 57 per cent owned by 


in connection with the collapse 
of Banco Ambrosiano and also 
separately for his vole in- a 
1972 Vatican loan to Pesenti. 


IKFs three state banka. Medio- 
banca is at present at the centre 
of a major political row which 
Concerns an. attempt to bring in 


Last summer's embarrassing the Lazaxd JFreres investment 
S250m payment by the Vatican bank as a 20 per cent share- 
to Ambrosiano creditors— with- bolder. The row, which in Italy 
out formally admitting guilt in is mistakenly cast in terms of 
the Ambrosiano affair— also ’'privatisation," has a far 
af Hu PaIv ereater . significance than 


out formally admitting guilt in is m i s ta k e n ly cast in 
the Ambrosiano affair— also ’'privatisation," has 
took a chunk out of the Holy greater. . significance 
See's Assets. appears. . .. . 

Then there is the pbenojne* • To speak of privatisation is 
non of Sig Carlo de Benedetti, mfstaulin g because, as was re- 
the Olivetti chairman who is a centiy revealed, a secret syndi- 


Thus, the Lazard-Mediobanca 
controversy is more than a share 
matter: it represents a funda- 
mental struggle for Industrial 
and financial power between the 
Agnelli family and its allies, on 
the one hand, and those politi- 
cians and reformers who fear 
too much concentration of power 
in the hands of Piedmontese and 
Lombardy financial operators, 
on the other. 

The importance of the 
struggle comes into focus when 
one considers the interlocking 
structure of industrial power 
(see illustration J. It is no acci- 
dent that tee interweaving of 
share holdings keeps companies 
such as Pirelli, Montedison, 
Rizzoli-Corriere Della Sera and 
Generali (Italy’s leading in- 
surer) “in the family." 

Mediobanca owns stakes in 
Generali (5.10 per cent), Mon- 
tedison (17.86 per cent), Pirelli 
(11.10 per cent), SNIA (14.97 
per cent) and also import anty, 
the Gemina holding group, 
which, in turn, has interests in 
many companies, including Fiat- 
related interests. 

Gemina, which is also con- 
trolled by the Agnellis. Pirellis, 
Bonomis and other prominent 
families, took over the Corriere 
Della Sera last autumn and also 
has 17.11 per cent of Montedison. 
“ The principal fear of the 
powerful industrial families of 
the north is that once the 77- 
year-old Sig Cucda leaves Medio- 
banca, a political appointee 
could be implanted by Borne, 
thus ending the SO-year gime 
of control The nominal chair- 
man of Mediobanca, Sig Fausto 


BHNVEST — GEMINA | 
(BONOMI) 1^ _( 


STATE 

BANKS 


FALCK 

Steel 


ITALCEMENTl 

Cement 


ITALMOBtLiARE 

(PESENTI) 


EL TEMPO 
Newspaper 


FONDIARIA 

In s u r a nce 



BIZZOUCORBIERE 23.14% 
Publishing “• ~ 


FRANCO TOSI 
Engineering 


MONTEDISON 

chemicals 


META 


l TELETTRA 
Fiat Group 


• The major private sector industrial and financial companies 
in Italy are controlled by a very small number of entrepreneurs 
and families, as this simplified chart indicates. 

The Agnelli family, which controls Fiat, is by far the most 
important centre of industrial power. It also has close connec- 
tions with Mediobanca, which is a clearing house for virtually 
every transaction between the major private concerns, even 


though state-controlled banks ho ld the majority of its shares. 
Carlo de Benedetti, chairman of CBR and of Olivetti, is growing 
in power and, when he recently bought control of Buitoni, the 
food maker, set a precedent for a major company deal by not 
involving Mediobanca in it 

All shareholding figures are taken from the most recently 
published accounts. In some cases changes may have occurred 
which are not yet pnbMshed. 


Calabria, is of little use to the 
industrialists— he is under 
arrest, accused of involvement 
in the alleged embezzlement of 
L240bn of state funds when lie 
was a director at IRI. 

The principal fear of the poli- 
ticians and reformers is that un- 
less the Government stops the 
Lazard deal from going ahead, 
power will remain in the hands 
of a select few. Sig Eugenio Seal- 
fan. the respected editor of the 
La Repubblica newspaper, wrote 
recently of the Lazard project: 


“if the operation is completed 
it would create one of the most 
formidable concentrations of 
power — industrial, insurance, 
banking and the Press— in 
Europe, and certainly the most 
important in Italy." 

Some would say this is already 
the case. 

Beyond the collapse of old 
empires, the rise of Sig de 
Benedetti and the struggle at 
Mediobanca, the other key 
change in Italy's industrial 
structure taking place is the 


dramatic return of foreign in- 
vestment 

In the past year or so, 
Sweden's Electrolux has taken 
over the Zanussi home appli- 
ance group, Britain's Beech am 
has taken over the Zamberletti 
pharmaceuticals business. 
Allianz has taken control of 
RAS, American Telephone & 
Telegraph (AT & T) has taken 
25 per cent of Olivetti, Chrysler 
has taken a share in Mas e rati, 
and many other foreign com- 
panies have been buying into 


Italian businesses. 

Foreign acquisitions of Italian 
companies generally create a 
lengthy and messy domestic 
debate, with every politician 
and trade unionist offering an 
opinion. But as Sig de Bene- 
detti, who is generally reckoned 
to be the Italian entrepreneur 
with the least provincial atti- 
tude, put it recently: “I welcome 
foreign investment. To criticise 
it, is stupidity." 

Even with all of the above 
taking place, the structural 


change in Italy is not over. 
Both the Agnellis and Sig de 
Benedetti can be expected to 
add more companies to their 
empires, as befits two powerful 
empire-builders based only 25 
miles apart from one another 
in Piedmont. And in the state 
sector, meanwhile, the drive is 
to partly privatise several com- 
panies on the Milan bourse. 
But the real industrial and 
financial power is not reflected 
in the bourse — it is in the 
hands of a select few. 



The refinery 
at your 
service 


Saras refinery was planned, 

built and equipped to process customer's crude oiL 

It has a yearly processing capacity of 18 m$Swi 
metric tons and such a fteribiEty as to admit, 
stock (in the huge tanks system of 3,6 million cu. mL) 
ami handle any kind of crude oil 
through the many processing stages 

by the customers, offering a range 
of refined products that can meet every requirement. 
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the world changes. And businessmen need 
an international bank versatile and agile 

enough to adjust to there changes- with 

.more than 1,000 offices in 55 country 
HongkongBank can offer you tnwnauonal 
banking expertise on an unparalleled scale. 
And maybe some legitimate short-cuts. 

If you’ve a trading problem — 

anywhereinihev^-^tous^at 

ourMifan Branch, CorsoG. Matteorti 10, 
20121 MOano, Ml, Italy, or our 
London Office, 99 Bisbopgate, 

London EC2P2LA- 
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HongkongBank 
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Fast decisions. Worldwide. 


CONSOLIDATED ASSETS AT 31 DECEMBER HU 
EXCEED USK0 BILLION. 


SARAS SpA RAFFMER1E SARDE 

HEAD OFFICE: 20122 MUU«-GaBeriadeCriste«3r^6 

REFINERY: 090B SARflOCH (CAGLlARO-KrnS'S.SBiJlttoia^(^9000W-Teto 700169 SARAFF 1 
BRANCH OFFICE: 00187 ROMA -Via Uxtovbi,43-‘ftl(PQ4H2701 
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In the heart of the City 
23 Ironmonger Lane. London 



Banco di Santo Sptrtto, a modem bank with 
379 yeara of tradition has recently opened Its 
London Branch 111 censed deposit-taker) 

providing a fiili range of servkxs for all your 

am m company's requlr rmentw on the International 
financial markets. 

V )) J JTimiV TeSephaacm 726.2«& -TCtec 885203 
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CREDITO „ 
ROMAGNOLO 

Joint-stock Company 

Preaidancy and Head Office in Bologna 

BANK FOUNDED IN 1896 



Mom - 20. vii Zaofaonl - Ptfazza lb 
FNMmy mm HMd oaot at Cndtol 


Credito Romagnolo ranks 15* (source "American Banker”) among the 
hanfcs In Italy and has 186 branches located in centres of relevant 
economic .importance,, such as B ologn a, ^Firenze,. Milano, Roma, 
Ferrara, ForB, Mantova, Modena, Parma, Pesaro, Piacenza, Ravenna, 

Reggio Emilia, Rimini, Verona. 

Credito Romagnolo controls Banca Agricola Commerciale of S: Marino 

(Republic of S. Marino). , , . ... 

Credito Romagnolo has recently erfabbshed (with a 24% stake) a 
Subsidiary In U.K. - ItaB Group Ltd - merchant bank in London and 
Representative Offices in Hong Kong and New York. 

Credito Romagnolo is continuously improving its wganlration by m 
of direct connections with national and international Corporations 

* . jii-u L.'.k mm mAcfhr advanced fe the teleCOSmimlcBtin 


Of dire ct COnnedKHlS wnu pauwuu Wiu WIW — ■ and 

Institutions, which are mostly advanced to ^ ^^“““bnlcation of 
fcn5s transfers as wefl as of economic and financial Information. 
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Crucial question on recovery 


State industries 

JAMES BUXTON 


ABE ITALY'S state holding 
companies really turning round 
after years of decay? 

The question is crucial to 
whether Italy is shaking off the 
bad habits of economic and 
political mismanagement which 
reached their nadir around the 
turn of the decade. Unfortu- 
nately, it is too early to give a 
| precise answer. 

Last year ENT, the state 
energy company, sharply 
reduced its losses and aame — 
considering the. scale of its 
turnover — within striking 
distance of breaking even. 

HU, which operates in a 
bewildering range of industrial 
sectors, also reduced its losses 
from the record reached in 1983 
■-but by a distinctly unspec- 
tacular amount. The losses of 
the two companies atone— not 
including those of their smaller 
sister EFIM, which also has 
indukrial interests, still came 
dose to L3,000bn (£l-3bn). 

In the past, ENT and HU used 
to be held up by foreigners as 
examples of how the stale 
should intervene in key sectors 
of industry. But gradually they 
came to represent all that was 
worst about the Italian system 
in general. 

Their priorities became 
| political rattier than industrial 
— the need to preserve votes. 
They piled up immense tosses 
because they had to make 
uneconomic investments, to 
retain in eristenoe— or to 
rescue — companies that had 
little future, and their managers 
all too often lacked strong 
Incentives to make profits. 
Many, as repeated scandals 
have showed, were deeply 
corrupt. 


had to struggle to establish a 
diear purpose and an orderly 
structure. ENT (Ente Nazionale 
Idrocarburi), on the other hand, 
was established in the early 
post-war period with the dear 
objective of being a national 
hydrocarbons company. Though 
if swelled to include energy- 
related engineering . activities 
and chemicals, it always had a 
more centralised structure and 
a greater sense of Identity than 
its sprawling sister IRL 

Those qualities, however, 
came near to being eroded in 
the dozen or so years up to 
1982. ENI had to take on un- 
wanted activities in fields 
barely connected with energy, 
raich as textiles and mi nin g, 
was expected to stock up 'with 
midear fuel for a nuclear 
power' station building pro- 
gramme that never material- 
ised, and had to take on. In 
successive waves, the wreckage 
left over from the errors com- . 
mitted by the Italian chemical 
industry in the 1970s. 

Oil business 

But since its core business, 
oil, is one which, if not inevit- 
ably lucrative, at least involves 
the transfer of very large sums 
of money, ENT came increas- 
ingly to be plundered by the 
politicians. In 1979 it became 
involved in a major s c a n da l in- 
volving Saudi Arabia (and it 
lent large sums of money to the 
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An ofl refinery of ENL the state energy company whIA saw a big refaction in 
losses last year and came dose to breaking even 

which it is UMd *- 

rationalising to the extent He to ( 2^ 1 , a T t he ; is a serious headache, its options 
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Squabbles 


By 1982 the situation had 
become fa rt oierable. . ENI was 
its chairman every 
few months as polsticaans 
squabbled over who should 
enjoy such spalls as there were 
to be had. IRI, despite some 
re s tructuring under the activist 
minister of state shareholdings 
Slg Gianni de Miswrite, was 
rinlring deeper into loss. The 
three companies between them 
tost almost L5,000bn. 

Things were bad enough, in 
fact, for lire political forces to 
agree to try to stop the rot. 
Within a few months of each 
other two . outstandtagly^hnnest 
men were appointed to 'tots 


siano). 

In fact ENI, by foolish pur- 
chasing decisions, managed to 
lose large sums of money on 
its oil business in the early part 
of this decade, and it sti ll lo ses 
money on its downstream 
operations. 

It does, however, have the 
valuable cushion of revenue 
from Italy’s substantial domes- 
tic reserves of natural gas — 
produced at low cost from 
mostly amortised plant from 
reserves which cost nothing to 
acquire and sold at a high price 
related to the world price of 
crude. 

This gave Sig Reviglio quite 
a lot to build on when he took 
over the chairmanship of the 
company in March 1983. The 
only two executives he was 
allowed to import were Sig 
Mario Gabbrielli and Sig Siro 
TtMKKani who had between them 
successfully sorted out the 
finances of Olivetti when Sig 
Carlo de Benedetti moved in 
there in 1978. They have been 
able to make almost immediate 
improvements in the company's 
debt structure and servicing 
costs by pursuing imaginative 
borrowing policies. They have 
also imposed centralised flu an- _ 


chairmanships of IRI and ENL . cial control on ENTs, sub- 


to IRI went Prof Romano Prodi, 
an economist who believes that 
the salvation of IRI is crucial 
to the future of Italy; and to 
ENI went Prof Franco Reviglio, 
also an economist, who had been 
a stern and successful Minister 
of Finance. 

IRI (Institute per la Bico- 
struzione Xndustrlale) was 
| founded in 1933 to look after 
ailing Industries and has often 


sidlaries .-r- for theflrat time, 
a ^ p, ENTs oil subsidiary, 
has improved the profitability of 
its oil supply operations by 
terminating the costly long-term 
contracts to which it was tied 
and relying more on purchases 
in the spot market. But it does 
not make money on selling pro- 
ducts in Italy, mainly because 
it is tied to a vast and unecon- 
omic network of refineries 


Indeed, Sig Reviglio admits 
that it would be a lot cheaper 
to import refined products from 
the oil producing countries. But 
this, he pointed out in an inter- 
view with an Italian newspaper, 
would leave Agip shouldering 
high fixed costs without making 
foil use of it 

ENTs large chemical opera- 
tion — swollen by acquisitions, 
mostly involuntary — is th ought 
to have reduced its losses from 
L670bn in 1983 to about 
L160bn last year — thanks, 
according to Sig Reviglio, two- 
thirds to the improved chemi- 
cals market and one-third to 
better management 

But since Enichem, as the 
subsidiary is called, is_ largely 
in petrochemicals, it is parti- 
cularly vulnerable to the vast h 

new petrochemical plants which attention 
will come onstream in a big 
way in Saudi Arabia t hi s year, 
and the outlook for Enichem 
is not glittering. 

Crisis 

'While ENTs engineering com- 
panies — Snamprogetti, Saipem, 

Nuovo Pignone and Savio — are 
all healthy, there are other 
companies in crisis under-ENTs 
control; the textile "company 
Lanerossi (thought to have lost 
tiSObn’ list year) and 4' group 
of wninfag companies under 
fianrim , which lost about L250bn 
in 1984. Here some reforms are 
being made, but ENI is pro- 
ceeding cautiously. 

Sig Reviglio obliged the Gov- 
ernment to reimburse ' ENI on 
a deal with Algeria after the 
government had insisted that 
ENI buy gas at a price the 


VItl energy policy— for 
example in deciding a policy 
over coal supplies and the 
question of owning foreign 
coalmines— and believes that 
ENI should invest money to 
provide Jobs for the workers 
it has to dispense with as 
plants in southern Italy are 
irrevocably dosed. 

Though ENI will strive for 
more - efficiency, it is unlikely 
under Kg Reviglio to be run 
on the lines of a private sector 
company. Nor has he had total 
success in imposing Ins will 
on ENTs more powerful sub- 
sidiaries. Nevertheless, the 
the conversion of the 1983 loss 
of Li,369bn Into a probable 
deficit of L200bn in. 1984 is 
an achievement. 

Whereas Sig Reviglio has pro- 
ceeded quietly, attracting little 
in the Press, his 
opposite number at IRL Sig 
Prodi, has had no fear of pub- 
licity. Indeed, he has found the 
Press a useful ally against the 
politicians who after an initial 
honeymoon have increasingly 
tried to thwart him. • 

There is little doubt that Ms 
t*Bk has been immeasurably 
more difficult than that of Slg 
Rerigliol : fRI v has"tiev<flf had a 
strong central management and 


becomes more difficult for all 
Europe's car makers, especially 
Mb smaller ones. Ansaldo,_ Italy’s 
main power station equipment 
maker, is another source of 
heavy losses. 

- There is a limit to what one 
could reasonably have expected 
Sig Prodi to achieve -since he 
took office hi late 1982: Indeed 
some of what he has done only 
appears r e m ark able to someone 
who does not know Italy: they 
include dislodging powerful 
bosses of IRI subsidiaries who 
were running semi-independent 
fiefdoms within the co mpan y; 
putting a ban on any farther 
rescue . operations of the kind 
that so distorted the shape of 
the company in the past; selling 
off a number of small peripheral 
activities; reforming the T heavfly 
loss-making subholflng SME 
which contains a nunfliejtrcrf food 
producing and. marketing com- 
panies And which was unusually 
dense with deadwood. 

Energetic 

The chMrman^Bhose energy 

seems alani tryin g 

to carve out a hew and more 
positive role tor IRI, maktog use 
of its' strong, position in the 
Italian, telecoramumoatiooe and 
electronic eguSpraent. industry 
r to -deVeio^fc Italy's' -value-a dded 
networks -<V AN'S), though 'an 
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profile: elserino piol of Olivetti 


A brilliant strategist 


'I AH a university dropout,” 
says the man who personally 
negotiated the global accord 
between . American Telephone 
and Telegraph (AT and T) and 
Olivetti. Sig Elserino Piol, 
Olivetti's Joint managing direc- 
tor in charge of strategy, is a 
modest man whose relaxed 
approach belies the fact that 
he is incredibly hard-working 
and, in the view of his competi- 
tors, a brilliant strategist. 

Slg Piol. who spends almost 
as much time aboard Concorde 
and In hotel rooms as he does 
in his office at Olivetti bead- 
quarters In Ivrea, is far more 
than sig Carlo de Benedetti s 
“ number two.” 

He is a man driven, forever 
seeking out new acquisitions, 
marketing agreements and Joint 
[ ventures. The miracle of 
Olivetti’s impressive turnaround 
since 1979 is generally cited as 
a de Benedetti achievement 
But behind the scenes, Sig _PWJ 
has been there every inch « 
the way, planning. travelLn^ 
bargaining and putting his staff 
through rigorous projects- 
The 54-yearold Sig Ptol lives 
and breathes computers and 

office technology, or, as he 

prefers to describe the pro- 
ducts which now. account for 

Sore than 70 per cent erf 



and its rationale, have to recent 
years been dictated toore by a 
succession of external interven- 
tions than by ecawnfc *>gic. 
The tentades,n£ nsfe; 1,000 or 
more subsidiaries anolhocjings 
stretch Into every comer of the 
life. 

■ It is^ therrfore^all file more 
remarkable ' tha^Sig Prodi has, 
with tacit government backing, 
succeeded to launching and 
pushtog ahead a programme for 
the cutting of Italy’s steel- 
making caapdty; 

Fimuder, the state steel com- 
pany is part of IRI and Is by 
far the biggest source of its 
losses. Yet last year alone more 
than 20,000 men left its payroll 
with barely a murmur of pro- 
test, and toe reduction of steel- 
making capacity by 3.8m tonnes, 
in line with EEC requirements, 
is well advanced. 

F insider’s losses came down 
to about LL400bn last year from 
about L2,200bn in 1983, but 
must descend much further to 
putTRTs accounts in the black. 
-The parent company's losses fell 
from about LS^OObn in 1983 to 
an estimated L2,700bn last year. 

One reason why toe losses are 
still so high is that progress has 


partner has yet to be finalised. 

Yet . progress on . reducing 
IRTs debt, hot tor short of its 
turnover of L42,000bn, has not 
been spectacular, and there have 
been limits to the impositiocL 
of centralised control by the 
parent company despite the fact 
that most of them depend on 
it for money to keep godng. The 
opposition he hae recently 
attracted may be a measure of 
Sig Prpdi p B . success' to shaking 
things up. 

Much depends on how far Sig 
Prodi is allowed to continue his 
reforms. His three-yeer appoint- 
ment expires this aotumn. 

The third state holding com- 
pany, EFIM, may at tost be set 
on a more tenable course after 
toe appointment to its chair last 
year . of Sig Stefano SsndrL 
Here the moderately satisfying 
performance of some of iis 
subsidiaries — in the- field of 
defence equipment; tor example 
— has been cancelled out by the 
immense - losses of aluminium 
smelting, which EFIM has 
hatherto - done very little to 
restructure. 

It has, however, made a -start 
on reducing its dollar indebted- 
ness and hopee to have cut its 
losses -from the L689bn of 1983 
to L450bn in 1984. The full 


sujv aw uigu w mu w iiwura m *4904. Tile mil 

been stow in sorting out the benefits of Its debt restr ucturin g 

team* cwnpleted to Wk m.d 




Slg Fiol: forever seridng out 
new acquisitions 

markets. The example of how 
Sig Piol negotiated Olivetti's 
recent purchase of 49.3 per cent 
of Britain's Acorn computers is 
a perfect example of toe man 
in action. 

On Thursday morning, Febru- 
ary 7, Sig Piol arrived to 
London on a stop-over from a 
trip to New York— “I remem- 


more than 70 per cent ^ ^ New York—” I remem- , . not »iways possible," he 

Olivetti’s L4,700bn group be? very well that I was In not P 

over 11 work stations. t (m> o dnv nf cnnsulta- ir _. , , .. 


negotiations continued on Mon- 
day morning and it began to 
look as though a deal was in 
the- offing. 

On Tuesday, February 12, Sig 
Piol went to Cambridge, tor 
talks with Acorn. , ' 

“ At two in the morning, after 
a very long day In Cambridge, 
we signed the first agreement 
with Acorn," recalls Sig PloL 
But the work was still un- 
finished. Within 24 hours Sig 
Piol had dispatched a team of 
Olivetti auditors to Cambridge. 

Bv Friday, February 15, the 

_ ' j, ._j luvuicuiB ui luc iiauuwij . jniw woi hoc oe lejr until me l HRS 

iMk^out St maJdng shipbuilding industry, results, by which Sa ihe holt 
word began to leak out that ^ a start has only recently , tog company mav have beeun 
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by Olivetti was confirmed. Slg 
•’■ol bad moved very quickly In- 
deed and concluded a deal 
which must be regarded as con- 
structive for both parties. 

For someone who lives this 
kind of a hectic life, relaxing 
is essential But Sig Piol says 
there is little time to do more 
than spend time wit h h is wife 
(they have an apartment In 
Milan and a pied-a-terre in 
Ivrea) and with their two chil- 
dren, me of whom is studying 
computer sciences in the States. 

“ When I leave the office 1 
like to forget about work. But 


London tor a day of consulta- 
tions, on Olivetti business. 1 
bad asked my associates to look 
several UK 


Relaxation at several UK computer com- 

He is presently reading ^ panics with a view to possible 
Ettte Kmadom, a book aDoui ^uisitions. Then, on Thurs- 


Little Kingdom, _ 
the story of Apple computtw 
While he agrees that this is 


acquisitions; Then, on Thurs- 
day morning, in the car on the 
way to an appointment in 


says. 

The Piols have a home on the 
Ligurian coast, where they 
escape for weekends. “I like 
calling very much," notes Sig 
PioL “ provided somebody else 
is doing toe sailing. The best 
thing is to have friends with a 


While he agrees w “ way to an appointment ui gfl nv^ at ." ■ . . 

hardly relaxation, he admiis g London, I opened my Financial home Kilan, Sig Piol 

AnuinAR s tor “airport novels . nnH read about the sus- «k.4. freauent re- 


fondness for “ airtwrt Times and read about the sus- 

during his many foreign trip*, pension of Acorn shares on the 
Tte demand of Sig ft * 5 Exchange.” 

work tends |ta The same morning Slg Piol 

other activity® £ asked his colleagues for detailed 

had more timPSor Information on Acorn. The tol- 

music,” but says that directs lowing day, back in Ivrea in 

- racmires 12- piedmont. Sig Piol went directly 

to Sig de Benedetti and asked 
jitm whether Olivetti could 
approach Acorn’s financial ad- 
visers to make an offer for a 
stake. Sig de Benedetti gave 
Sig Ptol the go-ahead. On 
Saturday contact had been made 
with Close Brothers to London. 
On Sunday. February 10, the. 
Acorn advisers flew to Milan 
where Slg Piol hosted talks. The 


Olivetti strategy «ggkl5 
hour work days. At ie _* 

S *eek he is f 

Olivetti- from 8.30 *“* 

10.00 or 11,00 pm- to 

him group-wide re^po_ 

. Even more unporwuy. ^ 

1 his staff to WPWft key 
of acquisition prospecis 


says that, despite frequent re- 
quests from his family, he does 
not own a personal comp uter. 
Is this not strange, given the 
wonderful products from 
Olivetti ? ^ 

« i don’t want to boy a cueap 
computer. espectoUy if it is 
made by a competitor. And, at 
present, the Olivetti computer 
I would want is a bit expensive. 
But I’ve told my family to wait 
a year and then we trill come 
up' with a new product which 
they can have at home. , 
**I prefer to buy Olivetti, 
he adds with a -smile. 

ALAN FRIEDMAN 
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SHIRTING ' 

shirt and blouse jobrics 

LEISURE 

leisure lime and sports wear 

FANCY 

knitted materials, fancy and patterned fabrics. 

face and embroidery, . " 

TESSILVARI 

accessoines and fashion supplies for oppareL- 
and reody-to-wear industry • 
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on crime 


New law and 
order campaign 

ALAN FRIEDMAN 


ing magistrates and in collaboration with U.S. law 
enforcement authorities, has in the past year mounted 
w»e most serious offensive against organised crime which 
Italy has ever seen. - 

. E° onn ?us successes have been recorded in the 
battle against the Mafia and other organisations, 
successes the authorities hope will mark the beginning 
of a. sustained period in which the power of the Italian 
state will be proven to be decisively stronger than that 
of its Underworld adversaries. 

Whether this is optimistic or 
■realistic remains to be seen. In 
the vtev of some leading poli- 
ticians in Sicily, for example, 
the power of the Mafia is now 
sig nific antly stronger than the 
state. 

. The Sicilian-based organisa- 
tion. which enjoys billions of 
dollars of heroin-related reve- 
nues each year, has become 
more ruthless than ever, killing 
prominent politicians, magi- 
strates, police officials, jour- 
nalists and businessmen if they 
stand-in its way. But as is 

? ointed out "by Sig Giovanni 
aleone, . the Palermo-based 
- magistrate who has single- 
handedly done more to combat 
the Mafia than anyone else is 
Italy fsee profile ), fighting the 
Mafia is a “step-by-step ■pro- 
cess.’* 

P es s imists -say that it will. 

-sever he truly ieasOde to halt 
-. tow operations of the Mafia in 
■ Stefly. and ito ooanteipeto.in 
-and : . around . Naples . (the 
Camorra) and in Calabria (the 
■Ndrangheta>. Thus the achieve- 
ments over the past year or so 
must be seen in the lighted Sig 
Falcone’s step-by-step process. 


Big boost 


More importantly however, 
each victory over toe Mafia 
tends to provide a psychological 
boost to law enforcement agen- 
cies. 

The most significant such vic- 
tory last year occurred when 
Sig Falcone persuaded a 
mafioso who was captured in 
Brazil and extradited to Italy, 
to break toe time-honoured law 
of omerta, the Mafia's code of 
silence. A „ . 

Toromaso Buscetts, the Mafia 
" soldier " in question, provided 
$lg Falcone with nearly a 
thousand pages of testimony. 
Including lists of names which 
have led to the arrest of 366 
suspected mafiosi so far. 

Sig Buscetta’s revelations, 
which have had repercussions 
on both sides of the Atlantic, 
not only confirmed the authors 
tjes* theories about the. internal 
structure o£ the J^fia—tbey 
also are helping magistrates to 
*o after toeT&Hsalled “terzo 
UveUth “ M a fia collaborators. 


the hitherto “untouchable" 
politicians and public officials 
who are on the Mafia payroll. 

Among those arrested in 
recent months have been a 
former mayor of Palermo 
in a village in Sicily, nine town 
councillors along with the 
mayor. Prominent businessmen 
such as Sicily’s famous “tax- 
farming " Salvo cousins have 
been detained by the authori- 
ties. And even a Sicilian noble 
has been accused of Mafia in- 
volvement. 

Aside from toe selfless efforts 
of' investigating .magistrates. 
toe authorities have been -aided 
by three key factors; improved 
legislation in recent years has 
helped police officials to 
sequester assets and. go after 
bank' records of suspected 
mafiosi, toe Craxi Government's 
Christian Democrat interior 
Minister, Oscar Luigi Scalfaro, 
has proved himself to be ex- 
tremely serious about tackling 
the Mafia, even if it embarrasses 
members of his own party. New 
bilateral treaties between Rome 
and Washington have dramatic- 
ally improved the possibility of 
transatlantic co-operation. 

Italy and the United States 
have a new extradition treaty 
which allows suspects or con- 
victed criminals to be trans- 
ferred back and forth between 
the two countries for question- 
ing or to stand trial (even if 
they have been already con- 
victed in one country). And 
law enforcement officials, from 
toe FBI down to district attor- 
neys in Brooklyn, axe able to 
deal directly and with a mini- 
mum of bureaucracy, with 
their Italian counterparts. 

These developments make toe 
job much easier for the authori- 
ties, hut arrests si one do not 
stop the Mafia, wbich Is in many 
respects a sophisti cate d and 
multi-national industry, laun- 


dering drug money through TJ. g_ 
and Italian banks and run as a 
kind of confederation of fami- 
lies plus thousands of 
“ soldiers." 

It has been estimated that 
between 60 and 80 per cent of 
toe heroin sold in the U.S. is 
either shipped and processed or 
brokered through Italy — and 
not merely in the South. The 
Mafia’s tentacles extend to 
Milan, Turin and other cities of 
tbe north. 

Aside from Mafia, the 
Camorra in Naples has gene- 
rally been considered the 
second major underworld force. 
Dr Riccardo Bocda, the Prefect 
of Naples, feels that with toe 
arrest of 27,000 Camorra sus- 
pects over the last three years, 
the Camorra is finished. 

Others are less confident. 
None the less, last month saw 
the opening of what is being 
called the biggest trial in I talian 
history — the trial of 639 alleged 
members and associates of the 
Camorra. They were arrested 
in a vast round-up in June 1983 
and among them is a mm. the 
former chairman of a first Divi- 
sion football club and one of 
Italy's leading television chat 
show hosts. 

Beyond toe question of 
organised crime in Italy lies tbe 
equally frightening issue of 
terrori s m. Gone are toe bad 
old days of toe late 1970s. when 
Red.- Brigades terrorism was 
.epidemic and terrorist victims 
numbered in the hundreds tor a 
couple of years. Laws allowing 
“penitent" terrorists to impli- 
cate their accomplices have 
helped the authorities to track 
down and arrest hundreds of 
suspects. 

Terrorism 

The scourge of terrorist kid- 
nappings, bombings and assassi- 
nations, which reached a peak 
With the 1978 kidnapping and 
murder of former Prime Mini- 
ster Sig AZdo Moro, may be 
over. But In a comment last 
month on the recent wave of 
new terrorist activities in 
’Western Europe, Prime Mini- 
ster Craxi said he feared there 
was reason to expect a terrorist 
attack in Italy as part of the 
present offensive. 

For 56m Italians, last Christ- 
mas was. In Sig CraxTs words, 
“splattered with blood" when 
just before Christmas even a 
Naples-Mfian express train was 
stopped by a terrorist bomb 
which killed 15 people. As in 
other terrorist train bombings 
— and there is a tragic history 
of these — few in Italy expect 
toe perpetrators to be found. 
The most popular theory among 


Italians Is that the terrorist 
were neo-fascist, although then 
is no firm evidence either way. 

Aside from Isolated incidents 
such as the Christinas trail 
massacre and the killing ix 
Rome last year of the U.S 
director-general of the Sinaj 
multinational peacekeeping 
force, most acts of terrorism or 
Italian soil have been inspired 
and carried out by groups from 
the Middle East 

“ For Libyans and other 
Arabs I am afraid that Rome if 
a kind of wiling ground. We 
can only hope these acts do nol 
happen too often.” said one 
diplomat in Rome. 

World links 

In the wake of the recent 
wave of anti-Nato terrorist acts 
in Europe Italian Government 
ministers have been busy travel- 
ling from capital to capital 
seeking to strengthen inter- 
national ties among law en- 
forcement authorities. Whether 
this very public string of 
missions, complete with public 
hand-wringing, is the correct 
way to deal with terrorism 
which is at least in part 
designed to gain publicity may 
be open to question. 

But several concrete steps are 
being taken in order to increase 
co-operation between Italy and 
other members of the European 
community. Italy and Britain, 
for example, are to start work 
on a treaty aimed at making it 
easier to extradite people 
wanted for terrorist offences. 
This news emerged following 
talks in Rome last month 
between Mr Leon Britten. 
Britain's Home Secretary, and 
Sig Mino Martmazzoli, Italy's 
justice Minister. 

Likewise, France is under 
pressure to provide more 
assistance to Italian authorities, 
particularly In light of the large 
number of Italian suspects who 
have taken refuge in Paris. Sig 
Craxi has said there are at 
least 117 Italian terrorists in 
France, and probably a good 
number more. France stated in 
1982 that it would not extradite 
people whose offences it con- 
sidered were political, but the 
Italians are hopeful that this 
attitude will ch ange. 

Lest toe presence of the Mafia 
and terrorism suggest a country 
engulfed by violence, it should 
be noted that living and work- 
ing in cities such as Home or 
\nign is no mare dangerous 
than life in London, Paris or 
any other major European city. 
The same, unfortunately, can- 
not be said for Palermo, the 
capital of Sicily. 


How a go-ahead Italian shoe business has won a profitable niche 
at the top end of the fashionable New York market 

Deluged with orders for the Spring 


Success for 
small businesses 

ADRIAN DICKS 

are YOU interested in a pair 

&ed to ^«S?o« 

of half-a-dozen exotic spemes of 

ggaSSg 

gSySEsS 

SSnThSt lanes of Vigevano. a 
town 25 miles south 
^^If^which is one of 
west of Milan, Italian 

toe main centres of tne xuu**- 

Shoe indust^- |act017 

the shoe 

gj ? 0 fa^oa 


»n!r %oe manufac- 


turers: the latter have a few 
hectic weeks after the major 
haute couture presentations in 
which to try to produce designs 
and colours that will match toe 
season’s “look.” After that 
they must sell their ideas to toe 
shoe shops’ buyers and then set 
about manufacturing the shoes 
and boots. . , 

Sig Giuseppe BMetti. geenal 
manager at Bossi, sighs ana 
says he sometimes wishes for 
a less frantically seasonal pat- 
tern of business. For half the 
year, the factory and its many 
subcontractors are busy; for toe 
other half, they can do rela- 
tively little- For the high 
fashion sector of the industry, 
says Sig Baletti, there can be 
no manufacturing for stock of 
Se kind of classic shoes that 
British producers, for example, 
have been turning out with little 
variation for decades. 

Exports 

Yet Bossi, which exports 

three-quarters of Us 

directlv to up-market shoe 
*Ss in the US.. Britahj 
West Germany, Bel^um „j£!i 
the Netherlands, is reconciled 
£ this feast-or-famine work 
cycleTSuch is the pnce, ««o*£- 
toKto Sig. Baletti, of steS«*8 
Sf sector of the market that 
Z p«?ed most restart to 

recession. 


Italian manufacturers of 
cheaper footwear have in the 
past year or two had to recon- 
cile themselves to combating 
imports from West Germany 
among other countries, an un- 
expected turn of fortune that 
has been amplified in recent 
mrmthc by the relative strength 
of the lira against the D-Mark 
within the European Monetary 
System. 

For toe Bossi factory, there 
has been little joy from the far 
more significant decline of the 
lira against the dollar. Still 
bleary after an overnight flight 
back from a U.S. sales trip, a 
younger member of the Bossi 
family complains that, far from 
dropping to toe bottom line of 
toe lira-based Italian manu- 
facturers’ profit and loss 
accounts, the dollar’s strength 
has been seized upon by canny 
New York shoe buyers as a 
means to heat prices down, 
playing the small Italian ex- 
porters off one against the 
other. The American customer, 
ra toer than the Vigevano manu- 
facturer, will reap the benefit. 

There is another adverse 
consequence of the dollar’s rise: 
the quality shoe manufacturers’ 
raw materials, hides and 
assorted reptile skins, are 
priced in the U.S. currency. 

Last year, he estimates that 


prices of raw materials rose 
30-40 per cent 

Founded in 1956, the Bossi 
firm has grown to a turnover of 
LlObn (£4.5m) last year, which 
is expected to increase in 1985. 
Profits are not disclosed, but 
after an exchange of glances 
with colleagues around the 
room, Sig Baletti volunteers 
that * they were “not too 
disappointing M in 1984. and 
should be maintained this year. 

Producing as many as 300 
new designs each spring and 
autumn season,, the company 
would be glad to be able to 
expand production from the 
current 500 pairs of men’s and 
women’s shoes a day, if it 
could get the raw materials. 

As is co m mon in Italian 
industry, much of the work is 
subcontracted out; the 100 or 
so production workers in Bossi’s 
quiet, well-equipped factory 
concentrate on the delicate 
work of final assembly. A 
dozen office workers and a hand- 
ful of designers complete the 
workforce, while a nearby 
factory run by a Bossi relative 
turns out belts and handbags 
to match the footwear. 

Outside in the factory park- 
ing lot the cars are small but 
new as people return from 
lunch— most well ahead of the 
2 pm official resumption of 
work. 
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This Spanish Bank, over 
125 years old, offers long 
experience of international 
business. It is the fourth largest 
financial group in Spain where 
you can be in touch with over 
1,700 offices by using its branch 
in Milan. There are also 44 
offices worldwide, including the 
most important financial 
centres. Of these 44 offices, 

12 are in France, 5 in the United 


Kingdom, 2 in the U.S.A. 

(New York* and Miami), 
and 1 in Gran Cayman, with 
associated and affiliated banks 
in Andorra, Switzerland, 

West Germany, Jersey and 
Panama. 

So, if you are looking for 
a Spanish bank in Italy, talk to 
the only one that can offer you 
a full service: Banco de Bilbao. 

* Member of the Federal Deposit Insurance Corporation. 
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Giovanni Falcone has won national fame as an anti-mafia magistrate 

War against the mafia 


“DON’T WORRY, Judge Fal- 
cone will be back from lunch 
any minute now. And you will 
know he is arriving before he 
gets here. You will bear the 
sirens.” 

With this remark the young 
carabinieri guard at Palermo’s 
Palace of Juetiee removed the 
cigarette which had been 
dangling from his lower lip 


sitting behind an immaculate 
and paperless desk. . 

But what hope 

swards are beginning really be of 
to come, slowly. wShwidl ST m(J2rn 

ranging powers under , Italian which has ww® bloody 

law, the investigating magistrate fbjSiio SSnSKnce 

is in a unique position to society t be ~ ru ~° !<- I ^nU flT1 raMe 
sequester bank records, make to the myth of to honourame 
arrests and take measures to legend)? 

deal with suspected mafiosi. *« The mafia exerts tigm 

control here,” says Dr Oleotaca 


Falcone and his four fellow 
investigating magistrates have 
chosen. 


and adjusted the submachine Last year the 45-year-old Sig control here,” says Dr Oletfluca 
gun strapped over his shoulder. Falcone gained national fame as Orlando, the Vjce^fcmmJsstoWir 
A moment later the sound of the magistrate who persuaded Palermo and one ofttetew 
walling sirens fulfilled the the middle-ranking mafia Christian Democrat pounaans 


Christian - - - 

young’ soldier’s prophecy— Sig “ soldier," Tomaso Buscetta to ready to admit that some mem- 
Gicmumi Falcone, the anti- break the code of silence or hereof his own party are bnbed 


mafia magistrate who is Italy's 
most heavily guarded man, was 
on his way bad: from lunch. 

Through the congested streets 
of Palermo sped a motorcade of 
four Alfa Romeo police cars. 
As soon as the cars had 
screeched to a halt in front of 
the huge palace of Justice, no 
fewer -than 1-1 armed body- 
guards leapt out and sur- 


by the Mafia. . . 

Dr Orlando does not mince 
words; “The mafia moves 
quickly here. With the drug 
trade it does not have tone to 
cultivate political contacts, it 
in the bU ys politicians and if some- 
one's Is not ‘for sale,’ he is 


omerta. This, in turn, led to the 
arrest of .366 suspected mafiosi 
and immediately caused the 
politicians in Rome (including 

Prime Minister Bettino Craxi) 

to make grand statements about cultivate political contacts, 
a new breakthrough * 
battle against the mafia. 

killed.’ 

Judge Falcone would prob- 
ably agree with this analysis, 

lrM l0T ““ 4bear4e4 -asEwjBasasa S.VSSS 

The two "carabinieri inside windows are small), Sig Falcone pronouncements abon * P®r" 
the biSldln? hSSted tbS? knows another reaHty. He knows ticians, particularly a s he feel s 
machtoemSf to anriert oSi- that five of his colleagues have that there isnow 

5Il T S 0 ?ii been murdered by the mafia m co-operation from Rome, from 
recent years, the last victim »-*—««- Mimsrtrv and from 
four policemen, each wearing ^ g0 ^ ^ Slg Rocco 


Murders 

But from his dark and gloomy 


thickly padded bullet-proof 
vests and helmets, led Slg 
Falcone the distance of two 
yards from street to building. 
Each of 1 the guards had his 
pistol drawn and held at waist- 
level or higher. 

“He is the most courageous 
man I have ever known,” says 
one Western diplomat, refer- 
ring to the extremely dan- 
gerous profession which Sig 
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rhirmi ri, blown up in a car 
bomb in July, 1983. 

He knows that his work, along 
with a team of four other magis- 
trates, cannot change the situ- 
ation In Sicily overnight He 
knows that it is already an 
achievement to have a team of 
five magistrates working 
together against the mafia (it is 
harder for the mafia to kill five 
magistrates simultaneously than 
to murder one or two). And he 
knows that despite the signific- 
ance of his work with Tommaso 
Buscetta, Buscetta was not a 
godfather, but merely a middle- 
level mafioso. 

“This is not a battle we will 
win today or tomorrow. But 
prospects are gradually improv- 
ing. We are taking a step in 
the right direction,” remarks 
the relaxed Sig Falcone, smok- 
ing a Dunhill cigarette and 


the Interior Ministry and from 
others. If. on looking back over 
the past few years, when a 
number of national politicians 
were less than helpful m 
battling the mafia, Sig Falcone 
feels bitterness, he does not 
show it. 

He is too decent a man, too 
dedicated to the state, too 
sensitive and kind. There is 
something cherboic about his 
face which makes it hard to 
realise that he is at once Italy’s 
most important general and 
most important foot soldier in 
the battle against the Mafia. 

Have politicians in Rome in 
the past paid insufficient atten- 
tion to the mafia question? 


it and go on to something else. 

In Palermo, the stronghold of 
the attempts are bang 

made to dean up the Christian 
Democrat Party, the 
party in Sicily. Sig Lflto 
Mannlno, the former Agri- 
culture Minister, recently 
elected regional secretar y of 
the Christian Democrat Party, 
says: “The ««***» in Sicily is 
now stronger than the state.” 

He says, however, that he is 
working with Sig Ciriaco de 
iGta, the national secretary of 
the Christian Democrats, “to 
liberate our party from every 
risk of mafia infiltration.” 

But the most important work 
being done to battle the mafia 
is, without a doubt, by Sig . 
Falcone and his colleagues. 

Investigation 

Travelling to the United 
States and Brazil frequently to 
continue his investigation, Sig 
Falcone is laying the ground- 
work for literally hundreds of 
The u nia r l ng thipg is 
that his files are not yet com- 
puterised. Thus, every indi- 
vidual magistrate carries 
around, in his head, a store of 
information, pieced together 
meticulously and therefore 
irreplaceable. Every Italian 
anti-mafia magistrate is there- 
fore a walking target for the 
murderous organisation: kill a 
magistrate and you destroy 
more than an official; you 
eliminate a storehouse of data. 

What does tills means for 
Sig Falcone and his wife in 
Palermo? It means that they 
have virtually no personal life. 
A bullet-proof gloss sentry-box 
stands near the Falcone apart- 
ment building in Palermo. 
Helicopters sometimes patrol 
overhead. One security guard 
points out that “if the Mafia 


Sig Falcone sighs and finally really wanted to bomb him from 


comments: "For a number of 
them, in the past, addressing 
the mafia question was like 
being served a lunch dish you 
don’t like. You’d rather leave 


the sky, we could not stop 
them.” But on the ground. 
Judge Falcone is well protected. 
Can he go out to a restaurant? 
“ With difficulty," he answers. 


New scandal over 


Corruption and 
politics 

SAM GILBERT 


SCANDALS are nothing new 
in Italy. Indeed, after more 
than a decade of reporting here, 
an overflowing “scandals” file 
is the biggest on a reporter’s 
shelf, with .yellowing news- 
paper clippings recalling a 
variety of unsavoury cases 
ranging from fixed soccer 
over-priced earthquake- 
prefabricated buildings, 
and unscrupulous surgeons 
accepting bribes from patients 
eager to circumvent long wait- 
ing lists for hospitalisation. 

Other reports with banner 
headlines tell of kickbacks 
taken by public officials for the 
sale of aircraft, sleazy oil 
Import deals and abport 
construction. . . . 

’ But tiie latest scandals, in 
particular one involving 
millions of dollars in un- 
registered or “black” funds 
accumulated and allegedly 
spent by managers of the giant 
state holding- company. IRI, 
and another which saw six city 
officials In the Communist 
showcase city of Bologna 
arrested on bribes chaises 
involving largely unattainable 
building licences, suggest more 
than ever before that corrup- 
tion in Italy is not just one of 
social evils shared by most 
countries but a built-in part of 
the Italian political system. 

The ” tmstareUa," or small 
envelope stuffed with money 
that, in Italy, traditionally has 
changed hands when business 
firms, and less frequently 
individuals, find employees of 
a creaking and underpaid Civil 
Service otherwise “unable” to 
act rapidly, has long been a 
fact of life here. 

Not a sin 9 

In a country not known for 
its excellence in organising a 
streamlined and impartial 
administration, over the years 
— decades, centuries, perhaps — 
gratuities and other tangible 
signs of appreciation have been 
accepted by many as a neces- 
sity (in their book on Italy, 
John C Adams and Paolo 
Barile even claim that, in 1959, 
Pope John XXHI said it was 
not a sin to bribe a public 
servant if, by doing so, one 
made the system function 
better). 

Bnt despite the outcry that 
occasionally hits the front 
pages, few people in Italy are 
bothered by such practices, 
convinced, no doubt correctly, 
that to some extent they exist 
In most human societies. 

What is most troubling, they 
say, is the explosive way in 
which the country’s extensive 
state-owned economic interests 
have stimulated the predatory 
attitude of Italy’s political 
parties and many of its poli- 
ticians. 

Undoubtedly, the majority of 
Italian politicians and public 
administrators are honest men 


and women struggling to make 
and apply the thousands of 
laws, “ leggine ” or mini-laws 
and regulations that govern 
daily life in a country torn 
between rampant individualism 
and over regulation. 

In recent years, under the par- 
ticular urgings of groups like 
the Republicans, the Radicals 
and the Communists; growing 
attention, in Parliament and 
out, has been paid to the “ moral 
question.” Yet despite the grow- 
ing awareness of the dangers 
and moral implications of 
tottiazazione — an Italian spoils 
system which views the state’s 
holdings as a gigantic pie to be 
divided among the country's 
most powerful parties — the 
Italian system has developed 
into a full-blown partttocrazia or 


others are alleged to have dis- 
tributed secret funds totalling 
more than LSOObn (9150m) 
among friends, families; news- 
, papers, and, of course, political 
party coffers. 

They are alleged to have 
done it by appropriating the 
interest on funds Intended for 
the flim wring of construction 
projects. 

The IRI mess, which could 
take months to untangle, is 
merely the latest in a series of 
scandals involving members of 
the body politic, including some 
from the Communist Left, a 
group which, over the decades, 
successfully increased its 
strength largely by its effective 
sponsoring of the so-called 
“moral question.” 

Although Communist Party 


party-ocracy, in which raking- officials were, themselves, not 


off the top to fill party pockets 
has become more the rule than 
the exception. 

Cash crisis 

The parties' financial needs 
grow incessantly outpacing by 
miles tiie funds the government 
allocates’ to them for running 
expenses, and increasingly they 
must push their tentacles into 
more and more areas of Italian 
life. The fact that the same 
parties have been in power and 
the same in opposition for 
nearly 40 years means that there 
Is rarely a clear-out of skeletons 
in the cupboard. 

“These days, kickbacks have 
become the drug of the party 
system, the beginning and the 
end of many political careers,” 
was the coment of one disgusted 
Socialist politician. The effect of 


involved, the recent arrests In 
Bologna elicited a spate of head- 
lines about “red kickbacks” 
from newspapers of differing 
political persuasions. 

In Turin, where another Left- 
wing city government recently 
came to grief, the Socialist 
deputy mayor, three Socialist 
commissioners, a Communist 
Party official and several Chris- 
tian Democrats have been 
charged with taking graft from 
a wheeler-dealer who is said to 
be kinked in a variety of busi- 
ness deals involving the city 
administration. And also 
centred in the surrounding 
Piedmont region is the still- 
smouldering oil scandal which 
saw politicians, oil importers 
and customs police officers con- 
spiring to avoid some L544bn 
(9272m) in taxes, a significant 
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Falcone, Italy’s most heavily-guarded , man: 
must do my job” 


A bodyguard says that going' to 
a restaurant with the Falcones 
is no easy thing . Four Alfa 
Romeo police cars pull up at 
the Trattoria . and then the 
Falcones* table Is surrounded 
by bodyguards who also eat at. 
nearby tables. Sig Falcone takes 
many meals at police barracks 
with his guards. 

What is this like and bow can 
it ever be different? 

“We are not fearful. I am a 
magistrate, you understand, and 
I must do my job. This ls my 
work,” says the self-effacing 
judge. 

It is more than his work: it 
la his life. And the curious, 
even eyebrow-raising fact is 


that aside from a few „ 
anti-mafia magistrates wound 
Daly. Sig Falcone's teem of 
magistrates in Palermo .num- 
bers only five, while the -mafia, 
has annual revenues of bBBcms 
of dollars, tens of thousands, of . 
collaborators with entrenched: 
control of Sicily and other pagrts 
of Italy. Why don’t the paUfl- 
rians in Rome there f ore imme- 
diately treble or quadruple the 
n umb er on anti-mafia magis- 
trates? • 

“ I don't know tire answer to 
Chat question,” says Judge Fat. 
cone. “That is a question you 
might ask In Rome.” 

ALAN FRIEDMAN 




with draining monies from the 
■intak e of the city's casino. 

In Savona, the Socialist presi- 
dent of the Ligurian region and 
a group of sides and acquain- 
tances recently went on trial 
on various counts of corruption 
involving local real estate. In 
Nonantola, near Modena, in cen- 
tral Italy, an investigation is 
under way regarding suspicious 
changes in tire city’s zoning law 
that overnight changed agricul- 
tural lands Into those suitable 
for urban construction, landing 
two former. mayors and several 
city commissioners behind bars. 

In Florence, Socialist officials 
and party functionaries are sus- 
pected of taking graft in city 
real estate purchases. 

Further south, the situation 
is no better. In Naples, allega- 
tions that heavy kickbacks were 
inverted in post-earthquake 
reconstruction subcontracts 
landed one local Communist 
official in jail and saw Com- 
munist deputy Andrea Gent- 
micca placed under investiga- 
tion. 


Campaign 


Previously two Social Demo- 
crats and a Republican, all city 
comisis oners, were charged with 
a role in the so-called 
“cemeteries racket" in which 
kickbacks were received in ex- 
change for the prompt assign- 
ment of scarce burial plots. 

The massive anti-Camorra 
blitz of June 1983 saw a half- 
dozen local officials fall into 
the giant police net. Other 
scandals have surfaced In 
Puglia and Calabria, where 


issued for former Christian. 
Democrat mayor, * Giuseppe 
Insalaco. 

' Others arrested in recent 
years include the- Christian 
Democratic president - of 
Palermo Province, the city's 
Christian Democratic - finance 
commissioner and the former 
Christian Democratic mayor of 
Trapani. 

The list goes on and on. But 
the arrest in Palermo last fall 
on charges of Mafia activity of 
Vito CJandmino, another of tire 
city’s former Christian Demo- 
cratic mayors and. public works 
commissioners, and of finan- 
ciers Nino arid T gniwi^ Salvo, 
who for decades had run : the 
region’s autonomous tax collec- 
tion agency, was a disturbing 
confirmation of how, at its very 
worst, the system lends itself 
to the creation - of what has 
been termed “the politico- 
Mafioso lobby.” 

Fart of the problem may stem 
from Italian history. fiAwtiiriim 
of _ empire feudalism 

Inevitably cultivated in .those in 
power here an attitude, which 
looked at the realms over-which 
they ruled as personal fiefdoms: 
available for domination -and 
personal plunder, rather as 
a social organism to which 
obligations were owed. -That 
attitude has left a heavy 
heri tage with which the 
exponents of a res publica must . 
continually vie in opposition. : 

But, at this point, the 
question of origins is perhaps 
less important - 'than the 
pernicious effect on society as a 
whole wrought by tire jaded 
views that most Italians have 
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political decentralisation, 
bas increased decUdon-m aklng 
power regarding infrastructure, 
public works and other invest- 
ments at the municipal, pro- 
vincial and regional levels. 

“The Italy of political par- 
ties is in handcuffs,” a top 
Italian political commentator 
wrote, not long ago. And. in 
fact, a look at the I talian 
"scandals map” suggests that 
today, as never before, Italian 
courts are being forced to deal 
with a growing number of 
Italian politicians or public 
officials under arrest, investiga- 
tion or Indictment for corrup- 
tion of some form. 

In tire IRI “black funds” 
s candal , broken by the investi- 
gation of a deep-probing 
Milanese judge, Gherardo 
Colombo, but subsequently 
transferred to Rome (where 
poli tically “sensitive” magis- 
trates may turn out to be more 
understanding), those charged 
or under investigation include 
a former IRI chairman, the 
Christian Democrat Senator 
Guiseppe Pe trill! ; Fausto 
Calabria, IRTs former director- 
general; Sergio de Amlcis, 
former managing director 
of Condotte D'Acqua, ' one 
of nil's construction companies; 
and Ettore Bemabei, managing 
director of Italstat, an IRI 
holding company for the con- 
struction industry. 

Slg Beranabei, one of the 
Christian Democrats* most 
powerful and trusted state 
managers and the former bead 
of Ral, the Italian state radio 
and television network, and the 


tical “ donations.’ 

In San Remo six Christian 
Democratic city officials, includ- 
ing the mayor, and three other 
local politicians from centrist 
parties were charged in 1982 


nessmen and farmers win state 
and EEC financial grants to 
which they simply were not en- 
titled. 

In Sicily last month, an arrest 
warrant for embezzlement was 


expect, fa 
general human - behaviour,” 
mused, a high-ranking state , 
official the other day, “if meet 
c itize ns believe, rightly or 
wrongly, that those in power are 
unethical and dishonest?” 
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Banca Popolare 
Commercio e lndustria 

Established In Milan 1888 

FINANCIAL HiGHUGHTS 1984 Mona of lire) 


Balances with banks 
Securities 

Advances to customers 
Total assets 
Customers’ deposits 
Total deposits 
Provisions 

Capital and reserves 
Net profit 


1.141 

751 

640 

2.870 

1.491 

2.272 

97 

130 

17 


+24% 

+ 12 % 

+ 21 % 

+19% 

+ 12 % 

+ 20 % 

+17% 

+13% 

+54% 
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Football is big business 


Spectator 


DAVID LANE 


sport 


StSSESH 

chan ce of putting in. an a unear- 
th for a f£g$ 

«* Ute World Cupia 
1^2 unit ed th e country as has 
~o^r event since the fall of 

rJ^SS speotatorsblp a not 
permitted, or at least not 
beheved, by Italy's millions' of 
dedicated football fans. But 

pnjbalaiy difficult to sit. on the 
“ ttlB Uons versus 
amstians events at the 
Colosseum. 

“ Who are you for? ” insisted 
the ardent barowning Roma 
supporter last May, when her 
team was Involved In- the Euro- 
pean Cup Final against Liver. 
IwoL Sportsmanlike expres- 
sions of hope for a good match, 
and that the best team sho uld 
win, fell cm unbelieving ears. 

15m spectators 

Outside the bar, the brick 
wall was turned into a cheque r- 
board of crimson and gold, the 
Roma colours, and red post- 
boxes were easily transformed 
overnight into dumb, faithful 
fans. u Grazie Roma ” shrieked 
the huge banners which were 1 
spread between lamp posts in 
celebratory anticipation of a 
Roman night of victory. 

..Ait there were no conveys of 
joyous, flag-waving fans on that 
May evening when Liverpool 
cruelly and competently earned 
the Champion's Cup on penal- 
tiev after extra time. And the 
next morning, Roma supporters 
were faced with pavement 
graffiti, sprayed by followers of 
the capital's other team Lazio 
or by exiled Juventns fans, say- 
ing “Coppa del CampIoni~ 
Scordetela” (“Champion’s Cup 
forget it! ") and “Grazie Gr*d- 
ani," a bitter reminder that one 
of die home side's top players 
missed a penalty kick. 

“ Roma was destined to lose 
when GrazUnf crossed himself... 
before mld^g Aatk kdc/*^l^a 

natural rafther tiban tbe feet is a 
dpi of weakness k a foot* 
bailer,** he added. Bat leaving 
aside the- fact that Sunday is 
the day of the big match in 


Italy, there is more than just a 
s™* 1 * element ■ of religious 
J^Mr.-in Italian football, 
™ao«e famous players are 
tteated as stars and revered as 
denU-gods. 

Yet, - despite massive tele- 
vision coverage during and 
after the. matches, gate number s 
at the . grounds have not 
suffered. In the 1983-84 season 

■Italy’s 16 first division and 20 

second' division clubs attracted 
a total of XSuSm spectators. 

Wh Be this was less than the 
‘ previous year when 17.6m 
soccer enthusiasts were drawn 
through the turnstiles, helped 
by the national side's 1982 
World Cup victory in Spain and 
by .the arrival of star foreign 
Players, it was stfll slightly 
■higher -than the 1980-81 and 
1981-82 seasons. 

After the 19th of this season's 
30 S unday appointments with 
first division games, total gate 
numbers were about 200,000 up 
on- 1983-84, so Italians continue 
to be loyal to the. live game. 

Moreover, the figures' show 
that Italians are wining to dig 
deeply into their pockets in 
order to soak up the excitement 
and atmosphere which only the 
stadium can give, in 1983-84 
they spent L142bn (about 
i*5m) to watch- first and second 
division matches; - 

Already, by mid-February, 
takings at first division matches 
this season had reached L76bn, 
an increase of LISbn on last 
year. The big gain has been 
made with increased season 
ticket sales which now account 
for over one half of gate 
revenue compared to 40 per 
cent last year. 

With the email change left 
after a season ticket investment 
of between L200.000 and 
L700.000 (about £90 to £820) 
for 15 games, or L25.000 (£11) 

- for a standing place on the 
terraces to see one match, 
dedicated football fans can re- 
live the magic of Sunday's game 
in Monday's papers. 

Even the staid Corriere della 
Sera bows to popular taste by 
giving eight of its 24 Monday 
pages to football reports, and 
La Republic* which does not 
publish on Mondays has three 
football pages on Tuesday. 

UK players 

- .But “media megabit! " is 
supplied by the specialist press. 
Ask for. the. Corriere at a Rome 
newStand and the odds are 
better than evens that Corriere 
della Sport will be passed across 
the counter. This is central and 
southern Italy’s counterpart to 
Milan’s pink. Gazzetta dello 
Sport Both papers publish daily 
w^thprint ijaas <ff about 400,000, 
ABdUaKnaagh they are as large 
as the Corriere deHa Sera, in 
size and circulation, their 20 to 
30 pages are given over entirely 
to sport. and,even in summer, 
tins means mainly footbalL 


Denmark's Elkjaer of Verona 

Turin's Juventns. On the left 
TanfelU of Juventns. 

It is an encouraging sign for 
the British game that the 
scoring by Italy’s football 
journalists has kept former 
Portsmouth striker Mark Hate- 
ley, now wearing the red and 
blade strip of AC Milan, way 
out front as the best centre 
forward in the Italian league. 

Ray Wilkins, ex-Manchester 
United and now wearing 
Milan's number 8 shirt, holds 
second place for his position 
on the field. And Graeme 
Soiiness, ex-Liverpool and now 
with Sampdoria of Genoa, has 
fourth ranking. , 

Moreover, Hateley has a sub- 
stantial lead over other foreign 
stars like Platini, Maradona. 
Zico and Ruraenigge in Corriere 
dello Sport’s “ Super Straniero ** 
table compiled from the votes 
of the fans. 

Football is a massive business 
in Italy. Two large-circulation 
national newspapers and a host 
of other publications flourish on 
the back of the sport and the 
state enjoys the lion's share of 
the gross takings of the football 
pools, Totocalcio, on which 
about- LISbn is betted every 
week. And if soccer is big busi- 
ness for the hangers-on, it is 
obviously even bigger business 
for the dubs themselves. 

Claudio Spoeito, deputy 
manager of Barclays Bank in 
Milan and a keen football fol- 
lower, has recently completed 
a detailed study of the finances 
of Italy's major dubs. Sposxto’s 
woxSe shows, contrary to the 
widely held belief, that clnbs 
are for from being economically 
fTTitwaithy sporting giants. 

In 1982-83, all but one of the 
16 first division dubs showed 
an operating -surplus; with 
Juventns and Roma both exceed- 
ing Ifibn. 

Sponsorship has provided a 
boost to dub’s income. For the 
past four seasons dubs have 
been allowed to cany adeems- 


team (right) in action against 
are Gaetano Scire* and Marco 
The match ended 1-1 

ing on jerseys, and both they 
and the players have exploited 
this economic opportunity to the 
full 

Again Juventus leads, with 
earnings of L4£bn in 1982-83 
from sponsorship (white goods 
maker Ariston), league con- 
tributions and other commer- 
cial activities, some way ahead 
of the Milanese dub Inter 
which collected L3bn from the 
same sources. 

The dubs, however, need 
every billion lire they can find. 
In order to sign and pay star 
players to produce the results 
and attract the crowds. Two 
years ago the Udinese dub, 
sponsored by crisis-struck 
Zaxrassi, found L6.5bn to acquire 
Brazilian star Zico. And last 
year Napoli trumped this by 
pairing L20bn for Argentinian 
Diego Maradona. 

A bargain 

By comparison, Mark Hateley, 
who cost Llfibn, plus IJLSOm 
annual salary for three years, 
represents a remarkable bargain 
for Milan. The British player 
is now valued at L5bn. 

With large sums like thin, and 
international boundaries being 
crossed, it is not surprising that 
Italy’s footballing fraternity is 
widely suspected of being off- 
side on fiscal regulations and 
exchange controls. 

As Claudio Sposito dis- 
covered, the financial statements 
prepared by the clubs are 
certainly not transparent, and 
the exact amoun ts and 
mechanics of payment are kept 
well out of the floodlights. 

While blade payments may be 
a stain on Italian football (and 
allegations of bribes and bought 
games have not been absent 
over recent years), another 
proven and equally menacing 
threat darkens the scene. Foot- 
ball violence has taken firm root 
at Italian grounds and stabbings 
are far from rare. 


Chronic lack of finance 


Music and 
the arts 

JENNIFER GREGO 


TOURISTS who buy a widely? 
available guide to the museums 
and galleries in Rome will find 
illustrated on the cover me 
famous statue by Canova or 
Paulina Borghese. 

But if they tryto me 
statue, they will be dis- 
appointed. The Villa Boigh^ 
whici besides being one of tbo 
most pleasant, and possibly the 
test patrician art collection in 
Rome, has been dosed dnee 
early last year, because of the 
pzecarious state of its ceilings- 
There is stil no reopening date. 

This is not the only case, the 
archaeological - museum w 
Florence is still awaiting repairs 
for serious flood damage m 
1066. while another Important 
collection of Etruscan remains 
at the Villa Giulia in i? 

also, closed. The yew ^ 

ho<Mi designated “The Year of 

the Etruscans.*' h 

In the ten years since the 
Ministry of Arts was set up, , the 
problems have become, if pos- 
stole, worse. Neglected and 
down museums, lax security and 
training sdiwrts 
for students of art restoration 
S Some of the most serious 

d rS I Sa«e Italian’s expecta- 
tiox£%f a state institution ace 
snvwav extraordinarily w* 
mu! the general c ? ll ?S s S h “ £ ^ 

SMSrVJSw 

g^Sacy ^nd ^entf ul °f 
fte 'Steal 

Sceptional art riches. 

historian on the 

-AWSHyta 

tog aS £ Cd foreign 

secondment » boV projects 

museum ^Sirisewhare. She 

were completed dsewjj 0Q 

W-ft* of funds." 

• lJkof funds is iw- 

tSss £or 


slow progress. For example, 
construction work has been 
going on to enlarge the Modem 
Art Gallery in Rome for the 
last ten years and is still incom- 
plete (its electrical system 
dates largely from the official 
opening in 1915). Work is also 
still going on at Palazzo Bar- 
berini, designated 20 years ago 
as the future National Gallery 
of Antiquities, but still mainly 
a place for conferences and an 
officers* dub. 

Last year. Italian museums 
and galleries earned little more 
than L5bn (£2 -3m) in entrance 
fees. These fees have been 
absurdly low, and Parliament 
recently approved a proposal to 
doable them. 

The Travel Agent’s Associa- 
tion and the National Tourism 
Association here have calcu- 
lated that “art" tourists bring 
in as much foreign exchange 
eadi year as do those who go 
to the Ligurian Riveria— and 
mo re than those who go to the 
Dolomites. • • 

When R looked. re<»ntiy aslf 
the Interministerial Committee 
for Economic P l a nning might 
not, after all, award the Arte 
Ministry the expected L610bn 
of the investment funds avail- 
able (worth, in all LS.OOOhn, the 
Minis ter. Antonio Gullotti, pro- 
tested fiercely to tiie Budget 
Minister, PierLuigi Remits, 
putting forward strong argu- 
ments: the serious state of 
degeneration of buildings, 
churches end theatrw? through- 
out tie country; tbe ^certain 

economic advantages that would 

Sme from the tocrease to 
tourism, the employment of 
skilled restorers and incentives 
to further research of new 
restoration techniques. 

Inadequate 

The latest announcement is 
that L175bn will be available 
for Italy's artistic heritage, of 
Which L132bn will go directly 
to the Arts Ministeiy to be used 
at its discretion. This is oon^ 
sidered “hopelessly toadeqnate, 
according to critics of the policy. 
3C ?£e ]a ck of public initiatives 
in™ past few years has memt 
that the private sector has be* 
come more active. There isa 

SEaswips 

^KSSS’SEV*- 

bJS a happy combination of 


Leonardo’s “Last Supper” In 
Milan (the work began five 
years age and is expected to 
tq feo eight in all), but also org- 
anised foe restoration of the 
Frescoes by Masolino, M asa c ci o 
and Filippino Lippi in the Cap- 
peHa Branca cci in the Ca rmine 
Ghuch in Florence, as well as 
the “Horses” . and the exhibi- 
tion, "The Treasures of S. 
Marco” in Venice. 

But even more laudable Is the 
action of four private indivi- 
duals who, in 1975, launched an 
T yrian version of the National 
Treat (Fonda Italiaso per 
l’Ambiente), based on the 
English pattern. They have 
acquired 16 properties but have 
only 1.500 subscribers so far. 

Another is Flats i magi n a t ive 
action in bringing an artistic 
director of the stature of 
jpontus Hulten to head their 
new arts centre at Palazzo 
Grassi in Venice. 

Restoration work will be 
going on all this year, including 
that of the theatre, unused for 
tea years, which seats 700. The 
arrival of Hulten (director and 
founder of the Moderns 
Museet of Stockholm, inventor 
of the Beaubourg in Paris and, 
most Tecentiy, of the Museum 
of Contemporary art in Los 
Angeles), is exactly what Italy 
needs to let a little light into 
hhe somewhat inward-looking 
and didst art establ i s h ment 
here. , 

Stimulating competition from 
the private sector can do no 
harm to the musty and dis- 
ordered State administration, 
and much for the city of 
Venice. Hulten plans to do for 
exhibitions something of what 
Kenneth Clark achieved with 
his “Civilization" series; pro- 
vide the links betwee n the 
visual arts, music, literature 
(and even dance) of a period — 
the best form of popularization, 

Italy’s 13 established opera 
companies show great courage 
in the face of much insecurity. 
La Scala in Milan describes 
itself, not without irony, as 
*• jm uneconomic public com* 

pany.” _ _ , 

Last November, La Serna 
director. Carlo Maria Badini, in 
presenting less than a month 
before the opening 
programme for ® e 1984-85 
season, explained that events 
hSdbeen so bad at the end 
of the gi,wimH ' that Lfibn had 
had to be borrowed from the 
local authority to pay the 
employees* salaries. 

Even then, m a year 


designated by UNESCO as 
“European Music Year,” which 
should have launched a non- 
stop season, he was only able 
to go as far as July, due to the 
understandable difficulty of 
drawing up a programme with- 
out knowing how much money 
La Scala would have for 1985. 

The director of the Rome 
jra. Dr Alberto Antignani 
calculates that the 
allocation for -music will be 
LSObn too little. He reckons 
that La Scala, for the period 
1976*1983 has accumulated a 
deficit of L3Sbn as against 
Rome’s LSObn and sees as 
one of the chief reasons for 
these losses the fact that both 
houses are forced to operate 
as commercial concerns in a 
highly competitive world. 
Thus, they have to commit 
themselves to spending high 
fees in booking artists in 
advance, while also subject to 
the inhibiting controls of a 
state concern. 

Income 

Dr Antignani has booked 
singers for as far ahead as 
1988, hut only has funds to 
cover the next month. He still 
does not know what his cash 
allotment will be for 1985. The 
opera is thus forced to borrow 
at high interest rates. 

Dr Antignani also complains 
of tiie difficulty of maintaining 
a larger permanent staff than 
is needed — 600 in Rome — 
because of strict union rules 
(85 per cent of his funds goes 
in wages, alone). 

The main source of income, 
the box office, helps little, as 
prices are kept at a “ political ” 
rather than a realistic price: a 
stall seat - costs L30.000 
(£13.60), whereas Dr Antignani 
says a realistic price would be 
LSOOfiOO. ( 

Both opera houses feel that 
their problems are at last being 
taken seriously, however, and 
have hopes of a more settled 

future. 

It is not only in the art world 
that tiie strain of maintaining 
Italy's vast collection of his- 
torical treasures is felt 
Recently, Corriere della Sera 
reported that the dungeons 
under St. Peter's, where the 
popes are buried, have become 
infested with snakes; harmless, 
maybe but the 26 young 
reptiles that were caught were 
already half a metre long. 

Those visitors of less mettle 
than Indiana Jones should per- 
haps give the tombs a miss. 


From here we operate 
all over the world 

The Veneto, Friuli Venezia Giulia and 
Trentino Alto Adige regions represent 
one of the most economically develo- 
ped areas in all Italy: although ranked 
third overall, they are often leaders 
in the production and trade of ma- 
ny industrial, agricultural and 
hand-crafted products. With 
almost 200 branches, Ban- 
ca Cattolica del Veneto is 
the most important bank 
in this part of Italy with a 
widespread presence that 
extends from the largest city 
centre to the smaiiest town. 
From here, in order to best serve 
our clients, we have established a 
highly developed international network 
based on two representative offices 
and almost 1000 foreign correspon- 
dents from all over, the world. 


Banca Cattolica del Veneto 
Via Santa Corona 25 - 361 00 Vicenza (Italy) 


Banca Cattolica del Veneto 


THE BEST WAY 
TO REACH ITALY. 

Banco di Roma Is die best way to reach ihc 
Italian business mmrnifnlt y. Our expert staff can 
immediately help you solve any problems you 
may have wherever they arise. 

ill our services are backed by 100 years of 
Px pwfence and by a reputation of which- we at 
ranrn di Hocoa are justly proud. 


g ttratwlfinimfM tEmmques:CungHyaiifluiiErgt 

rate swaps, short and long-term ECU financing 
floating rate note fesues for internatioaal txffro- 

wos-lbe bank is also at your Soria as an advise 
for foreign investments in Italy. 

From the financing of Hrroortantprojetis^ tolhe 
eolatio n of short-term cash flow problems, Banco 
di Roma has thekey to all of these, 
ind when you deal with Binco diRoma, yon 

receive more than just fee services of a peat 

International bank, you gti the warm and open- 
hearted touch of Italy. 

BANCO DI ROMA 

ONE OF THE GB£AT BVTERN4THXVAL BANKS. 
HEAD YbleU. 'Tiiptei, 180 - 00144 SOME - EUR (Italy) 

telephone: (06) 54451 

LONDON BRANCH: l4fiB l audits?, EC 3MU* 
telephone (01) 6231681 - tdet 888074 BROMLN 
JSIERJtATlQMAL PARTNERS; BANCO U»M> AMERICANO 
COMMERZBANK CREDIT IY0XXAB- 
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PROFILE: THE NOVELIST ITALO CALVI NO 

‘The grand old man of 
Italian literature’ 


WHEN A MAN rides a long 
time through wild regions, 
he feels the desire for a city. 
Finally, he comes to Isidore, 
a city where the buildings 
have spiral staircases en- 
crusted with spiral seashells, 
where perfect telescopes and 
violins are made, inhere the 
foreigner, hesitating between 
two women, always en- 
counters a third. . . . 

Be was thinking of all these 
things when he desired a 
city. Isidore, therefore, is 
the city of his dreams: with 
one difference. The dreamed- 
of city contained him as a 
young man; he arrives at 
Isidore in his old age. In the 
Square there is the wall 
where the old men sit and 
watch the young go by; he 
is seated in a row with them. 
Desires are already memories . 
— from "Invisible Cities." 


THESE LINES of poetic prose 
from the writer's own favourite 
novel among his two dozen 
boohs, help to explain why 
Italo Cal vino is viewed by 
numerous American, British 
and Italian critics as Italy’s 
best living writer of fiction. 

Modest and shy to the point 
of being self-deprecating, the 
62-y ear-old former resistance 
fighter sits quietly with his 
Argentine-born wife in a spa- 
cious apartment, a few steps 
away from the Pantheon in 
Rome. 

“ I am not really a novelist" 
he demurs in a typically polite 
denial of his recognised talent 

Cal vino is best-known as a 
writer of moral tales, of fan- 
tasies and fables. In a world of 
contemporary literature often 
obsessed by realism and imme- 
diacy, he stands out as a 
creator of alternative dimen- 
sions. He savs he envies those 
writers, particularly Americans 
such as John Updike and Mary 
McCarthy, who "take contem- 
porary life and immediately 
transform it into novels." 

Bnt Cal vino's admirers would 
say that he has stumbled 
onto something much more ex- 
citing, an ability to invent and 
transform, to hold a mirror up 
to nature— -and then write about 
the mirror. 

Dr Pietro Citati, literary critic 
for the Corriere Della Sera, says 


the Calvino has grown drama- 
tically since he began publish- 
ing short stories, just after 
World War Two. Books. such 
as the internationaUy-acd aimed 
If on a Winter's Night, a Travel- 
ler show the range and depth 
of his imagination. 

M He writes of imaginary 
places and worlds. . He is con- 
stantly probing the possibilities 
of literature, but he is not a 
prisoner of fantasy. He is a 
rationalist who writes fantasy. 
There is never poetic abandon 
or surrealism,'" comments Dr 
Citati. 

Italo Cal vino was horn in 
Cuba in 1923, where his parents 
were stationed, both scientists 
working in agronomy and 
botany. He spent the first 25 
years of his life in San Rem o, 
where his father was director 
of an institute specialising in 
tropical horticulture. 

“ I am the black sheep of my 
family," he says with a smile, 
“ because I declined to become 
a scientiest” 

Influence 

In 2945 he headed for Milan, 
the centre of Italy’s post-war 
cultural renaissance. For a time 
he worked as an editor at 
Einaudi, Italy’s publisher of art 
books and quality literature. 
Among his Mends were the 
Italian writers Cesare Pavese 
and EHo Vittorio*. Among the 
foreign writers who influenced 
him the most were Vladimir 
Nabokov and, of course, 
Hemingway. 

“ Hemingway was the god. He 
was the discovery for my gene- 
ration, for his style, for his 
persona, for his life experience." 
recalls Calvino. Hemingway and 
Calvino first met in 1948, on the 
shores of Lake Maggiore, where 
somewhat predictably, they 
went fishing together. 

Ezra Pound, another American 
writer who immersed himself in 
Italian life, gets short shrift 
from Calvino. 

" I didn't know Pound because 
he was on the other side, with 
the fascists. He was a very in- 
telligent man, but always a 
fanatic. I remember he had 
these strange ideas about 
economic theories which he 
kept forcing on everyone.” 

Calvino ’s first novel. The Path 
to the Nest of Spiders (pub- 


lished in the UK by Collins in 
1947), was a naturalistic work, 
a fairly humdrum affair com- 
pared to his later writings. But 
even in the early days the critics 
began referring to Cal vino’s 
flair for fantasy. Critical acclaim 
came m 1951 with the publica- 
tion of a novella. The Cloven 
Viscount 

The author feels that his most 
accomplished novel is Invisible 
Cities (1972), which consists of 
a beautiful series of imaginary 
cities which are d^cribed by 
Marco 'Polo to Koblai Khan. 
But a number of foreign critics 
were startled — there is no other 
way to put it — by the inventive- 
ness and intellectual force of 
the 1979 If on a Winter's Night, 
a Traveller. 

Winter's Night is different 
from any other book by Calvino. 
It is a fiction about fictions, a 
novel which contains 10 first 
chapters of novels which, for 
one reason or another, never 
continue. It is a love story 
between the writer and the 
reader as well as between the 
first-person and the second- 
person narrative. Calvino spent 
two years on Winter's Night, 
lor once blocking out any other 
project to devote himself to 
what he calls a “ hyper-navel." 

Winter's Night is a kind of 
homage to tile novel. Calvino 
describes it a§ “an homage to 
the common reader.” The hero 
is indeed the common reader, 
fascinated by the novel, by plot 
and style. It would be futile 
to try and detail why Winter's 
Night was described, for 
example, by the New York 
Times book review as “ the 
most astoundingly inventive 
novel ... to come across in a 
long time.” 

But perhaps a few lines might 
provide a sense of the book: 

The novel begins in a rail- 
way station. A locomotive 
huffs. Steam, from a piston, 
covers the opening of the 
chapter, a cloud of smoke 
hides part of the first para- 
graph. In the odour of the 
station there is a passing whiff 
of station cafe odour. 

There is someone looking 
through the befogged glass* 
Be opens the glass door of 
the bar. Everything is misty; 
inside, too, as if seen by near- 
sighted eyes, or eyes irritated 
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Calvino at 62: modest and shy bat internationally admired 


by coal dust The pages of 
the book are clouded like the 
windows of an old train, the 
cloud of smoke rests on the 
sentences. 

Calvino says the writing of 
Winter's Night was " terrible 
work, very had to do." It was 
an idea he had nurtured for 
some time. 

Complexes 

"When I have an idea ftr 
a novel I sometimes let several 
years pass before I start writ- 
ing. Or 1 start and then decide 
it is too difficult— -and I put it 
aside for awhile.” 

Sitting quietly on a large, 
black leather divan, surrounded 
by a spectacular collection of 
African artifacts ("my wife’s, 
not mine,”) Calvino lifts a hand 
to his face and ponders when 
asked about his views on Ameri- 
can politics and culture. 

“This Reagan epoch is a 
period In which America is try- 
ing to escape its complexes, 
which stem from Vietnam, the 
Kennedy assasinations . and 
Watergate. 

"Personally, 1 preferred 
Jimmy Carter, especially for his 
human rights policies. But he 
was weak— 1 have to say that I 
feel, better with a strong 
America.” 

Among the living writers 
whom he admires are the names 


of Rushdie, Saul Bel- 

low, John Barth and Anthony 
Burgess. When asked about 
D. M. Thomas. The author of 
The White Hotel, he shakes his 
head and says “no, no." 

After his semester at Har- 
vard, Calvino hopes to finish a 
novel which, he says, will ad- 
dress the subject of “possible 
worlds, of potential worlds." 

And Is there any particular 
message be seeks to convey in 
his writing? 

The grand old man of Italian 
literature stares into the space 
of his Rome apartment and then 
answers with a wry smile: "The 
second principle of thermody- 
namics." 

Pardon? 

“The second principle — all the 
universe, which is still expand- 
ing. will one day become heat, 
a cloud of heat, the end of the 
world.” 

And therefore? 

"And therefore there Is no 
promise in the world, and so we 
must create an alternative uni- 
verse, a means of escaping the 
inevitable tendency of the uni- 
verse.” 

The alternate universe is, 
presumably, in the mind. The 
imag ination. And If this is Cal- 
vino’s message, then he has 
succeeded admirably. . 

ALAN FRIEDMAN 
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Television and 
the Press 

ALAN FRIEDMAN 


the PAST YEAR has seen 
major changes in the ownership 
of both private television and 
newspapers, and the _ changes 
point to a steadily rising in- 
fluence for the private sector in 
the Italian media. Whether this 
will lead to greater Indepen- 
dence and objectivity in Italy’s 
sometimes skewered coverage 
of and political events! 

is another matter entirely. 

The two most significant 
changes in ownership are the 
following: last August the 
private television empire of. 
Slg SUvio Berlusconi, the 
Milanese entrepreneur who has 
overtaken the state networks in 
terms ‘ of both . advertising 
revenues and audience, grew, 
larger as he acquired from the 
Mondadori publishing group 
control of Retequattro, a com- 
mercial network. The second 
change was that, after two years 
of court-appointed receivership, 
the Rizzo 11 publishing group, 
which controls the leading 
Corriere della Sere newspaper, 
emerged from receivership and 
was purchased by a consortium 
of private businessmen includ- 
ing the Agnellis, Pirellis, Mont- 
edson and Bonomis. • - 


Fierce struggle 


The consortium which pur- 
chased the Corriere della Sera, 
following a . bitter struggle 
among political parties over who 
would control the prestigious 
newspaper, has guaranteed Dr 
Piero Ostellino, Corriere editor, 
complete editorial freedom. 
This kind of guarantee is of the. 
utmost importance in a country 
where Press coverage can at' 
times be manipulated, even 
directed by political and burir 
ness interests. But it is too early 
to tell whether the Corriere, 
winch suffered greatly when in 
the 1970s it was controlled by 
tile sinister forces, of the late 
Sig Roberto Calvi of Banco 


Ambrosiano and Us P-2 free- 
mason associates, can resist the 
inevitable- temptations of* news- 
paper proprietors to offer their 
“ guidance.” 

In fact ’fhe troth about the 
print media te Itidy. is . that, 
while .there are • many news- 
papers with lively coverage of 
domestic ah* foreign affairs, it 
is oecastonrity difficult to accept 
the word of a - newspaper on a 
‘ given subject "Yfcu most always 
leek- fossae motives behind the 
stories here in Italy,” comments 
a -financial, journalist who writes 
for Hr Sole -24 Ore, the pink- 
coloured and respected Italian 
answer to the Financial Times. 

- RSefte is -owned by Confindus- 
tria, the ' I talian ' employers' 
-association; .ym while its 
economic and business coverage 
is generally the most complete 
of my . Italian newspaper, it 
rare&Jengagss in investigative 
journalism. "Some papers just 
dent print stories that could 
embarrass a major. Ttailan com- 
pany. It is- not allowed,"- 
expfains one Milan-based 
journalist, who asked not to be 
namdd. 

. It would be unfair to suggest 
that -Italian press coverage is 
normally lacking in objectivity. 
But Italian journalism operates 
under criteria which are very 
different from the Anglo-Saxon 
tradition. For example, it Is not 
viewed as unethical for a 
journalist to work at the same 
time as a public relations 
“adviser” to a company he may. 
be writing about, and the 
Italian tradition is far more 
deferential than would be the 
case in the U;S. or Britain. 

- The ownership of Italian . 
newspapers is worth noting. La 
Stamps, the respected Turin- 
based daily, is controlled by 
Fiat, Ihe automotive group. La 
RepubMica, the Rome-based 
centre-left paper, is part of 
L’Espresso publishing group, 
which is 11 per cent owned by 
Sig Carlo de Benedetti, the 
Olivetti chairman. D Giomo, a 
middlebrow Milan daily, is con- 
trolled by ENI, the Italian state 
energy group which also con- 
trols Agenzia Giornalistica. 
Italia the wire service. Each of 
the major political parties owns 
a newspaper — LTJnita Is the 
Communist party organ, Avanti 
is the Socialist paper and H. 


Popolo Is owned by the,?®^. 
tfen Democrats. \:l . wSp 

In television, toe IR£||b0e 
holding company. owns^^^fe 
state networks run by niSo- 
. televisione Italian* ORXQ&IQie . 
tradition, now dumgh&y-has 
been that the news br&dhstg 
from KAI Uno hare 
be less critical of tne~Ul^min 
Democrats, while the&wijpito 
hare had more infiums*^KA2 

But the most imporimrag^elr - 
opment in Italian telerissmfiijis 
been the amazing gnmgltf 
Slg Berlusconi's privagg^'et- 
works. In 1980 he estuKBctod 
Canale 5, a network wh&gS&H 
relied heavily on variety«toft* 
and imported U.S. progrinsraiea 
such as Dallas and spoi§ji&|gta 
success of Canale. 5 agdaftfiBa 
Uno, another BerluscomSBet- 7 
work (Retequattro Is the.t^dX 
has been phenomenal. 

80 stations 

The only problem is thxt^intB 
last autumn, under Italian Taw, 
it was illegal to broadcast, 
privately on a national ofejs. 
Thus Sig Berlusconi developed 
a network of 80 relay stations 
around Italy and shuttled vidbo 
tapes around the country? In . 
create — successfully— the . >£8o- 
sion iff a national network. , , ‘ 

So successful has Sig Bexgif*. 
coni been that last year -Sis 
advertising revenues (net of 
agency costs) totalled tfiSVbn, 
against L500bn for -RAL - And. 
according to audience statistics 
for last December, the three 
Berlusconi networks captured 
43.6 per cent of the 2&9m. 
primertime viewers, while the 
three RAI networks secured 
39.8 per cent of the audience 
share. ■ 

Last autumn, however, three 
magistrates temporarily stopped 
Berlusconi stations from broad- 
casting, alleging they were 
breaking the law. This, in turn, 
led to a Gover nm ent decree 
from the Prime Minister, Sig 
Bettino CraxJ, who Is generally- 
viewed as sympathetic to 
private television. The decree 
which will how last for six 
months, finally legalises the 
private networks. A new pro- 
posed lew, will, if passed, allow 
the private stations to broadcast 
news reports for the first 

time. 
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Wherever you are. 


whatever your business, you can bank 
on the tested strength of our connexions 
round the world. Over 3000 banking _ 
correspondents. Branches and offices in all 
the major international financial centres. 

In international banking, Credito Italiano 
means experience and flexibility, 
developed in more than a century of world- 
wide activity, and in Italy itself, where it 
plays a leading rdle. 

Join Credito Italiano— the banking name 
synonymous with that time-tested tie: 
money & experience. 

Wherever you are, whatever your business. 
More than 450 branch offices 
throughout Italy. Branches abroad in 
London, New York, Los Angeles, Tokyo. 


Representative Offices in 
Amsterdam, Buenos Aires, Cairo, Caracas, 
Chicago, Frankfurt a/M, Hong Kong, 
Houston, Moscow, Paris, Sio Paulo, ZOrich. 

In November 1984, Credito Italiano 
International Ltd., a wholly- owned 
merchant banking subsidiary with L ice n sed 
Deposit Taker status, opened in London. 



wherever banking is a must 




LIGHT INVESTMENT 
COSTS FOR FOOD 
AUTONOMY 



RONCAGLIA OPR FLOUR MILLS 

Grains milling Technolog*/ Roncagfia OPR enables 
entrepreneurs, such as: bakers, pasta factories, 
farming cooperatives, farmers, large users of flours, 
grits, semolina, confectionery industries, breweries, 
eta to set up their own independent flour milL 

RATIONALIZATION: 

WITH SPACE AGE TE- 
CHNOLOGY RONCA- 
GLIA OPR 

Roncaglia OPR flour 
mills have rationalised 
the processing of grains 
(wheat, maize, oat, bar- 
ley, rice, rye, sorghum, 
millet eta) into flour and 
drastically cut initial in- 
vestment costs. 

The Roncaglia OPR mill __ . 

goes everywhere, even *■"«"» <*•«••• 
where public facilities 
are almost absent; even 
where there is no elec- 
tricity thanks to rts own 
generator. 

Its modular design 
means’ it can be adap- 
ted to meet the demand 
by means of modular 
enlargements. 

LOW INVESTMENT 

The investment for the 

installation of Roncaglia OP * 300 mlon » or wh “» *•' 24 ***“»• 

OPR flour mill is the lo- 
west possible today in the field. 

A simple structure. 5 metres high is enough to house 
Roncaglia OPR plants. 

Installation time never exceeds 30 days. 


Building capable of housing a Roncaglia OPR milling plant of any capacity. 



TRAINING 

Buyer's local staff is trainedboth at Roncaglia OPR 
works and mills thus to ensure complete knowledge 
and expertise on plants and flour milling. 

On-site Installation and 
start-up are carried out 
by experienced techni- 
cians whose coopera- 
tion with the clients gua- 
rantees gradual smooth 
and easy plant 
commissioning. 


sap-sumciB^cY 

A network of autono- 
mous- Roncaglia - OPR 
milling plants throughout 
the nation allows self- 
sufficiency flour produc- 
tion in every centre of 
consumption.” By in- 
stalling Roncaglia flour 
mills, the entrepreneurs 
can directly contribute 
to the sock) economic 
development of their 
Country. 
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INDEPENDENCE m 

The high returns Ronca- B 
glia OPR internationally, n 
patended plants assure, BE 
cut the lock-up. time for 
. .. . . capital arid make 

for rapid industrial growth. Roncaglia OPR *■ 

technology, valid because advanced and sim- 

pie, serves the need for independence of 
every public and private concern. 


Engineering Works. 

P.O. Box 519, 41100 Modena. Italy wi H 
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